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THE MONEY MARKET. | 


COMFORTABLE ) the | 
market, and although the supply of credit appeared to 
innl — 

be rather less abundant at the beginning of the week, | 
ease and plenty soon returned. In the discount snare | 
the demand for bills appeared to be less exclusively || 
1 


' 
. . . - i 
stagnation continues in money 


confined to the shortest paper. Anticipations of dearer 
money in New York, with its possible reactions here, 
stimulated the activities of those dealers in credit who 
are still bold enough to indulge in prophecy. It was 
noted that the Bank of England was prominent in con- 
ferring respectability and solidity on the new British | 
Empire order. The Governor and the Deputy-Governor | 
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were both in the list, and Mr R. M. Kindersley's 
minent services to the War Savings cause were recog- 


nised by a K.B.E. The C.B.E. granted to ‘he Deputy 
Chief Cashier, Mr E. M. Harvey, marks appreciation of 


DIARY OF THE WEEK. 









SATURDAY, AUGUST 25TH.—Money slightly f§-.. 


Discounts quiet. Empire honours list publish i. Pre. 
sident Wilson prohibits export of goods to neut: ; 


} . rT } reo , VW rk ha he at has lai on ° ne ° 
e enormous burden of work that the war has laid on cept under licence. First meeting of Mos Confer 


tne ‘a ence. 
: : 7 ae Monpay, AvuGust 27TH.—Money in good demand « 
. om me ' 7. “SIT. a 4 per cent. Discounts slightly harder. Grave " - 
en — ——— ——— | ing by General Korniloff at Moscow Conference, Tim, 
P ra ~ ~ ber stocks taken over by the Board of Trade. 
Bank rate ........ secccece 5 . 


Bank of England rate to Tvespay, AuGcust 28TH.—Money in request 


5 
Clearing Banks........++ : more business in discounts. Italian three 1 
4 


> & o 
+ 


4 ~ 
2 T) e ¢ S 4 ’ PS ? 1 : . 
Banks’ Deposit Rate........ . 432 . 49 as | placed at 4? per cent. First meeting of Allicd Labour 
Market rate (3 months’ bills) ; 3 4 3 4 1 ¢ 7 s : ‘ed La 
Conference in London. Damage to harvest by gak 
. - * a . eee 
: ; WepNEsDAY, AUGUST 29TH.—Monevy easier, and dic. 
I > 1 ee, haw g rh e ' = in . - . . . © a 3 
fhe Bank Return shows an u ease ol £#,151,000 yunts quiet. Price of India Council drafts raiced 
13 ‘ ad -. the nnte mrriia-. a . . vs a % : 
the stock of go a and ot d i. 3,000 in the note circula iN mubdle down to 257- President W ilson repli Ss to Pope's 
tion, making a net decrease in the Reserve of £.322,000. | peace note. Wholesale meat prices fixed. lo 
There is an increase of over 6 millions in the total secu- | Control Board to deal with supply of mat 
rities 1 the deposits we t out Sy mil- Tuurspay, AuGust 30TH-—Monevy frec! offer 
ons higher, pub having 11 by £.1,525,0 d| Keen demand for bills. Silver at 46d per e. Im 
other by £3,850,000. The da the Bank Cot portation of bacon, butter, and lard prohibited except 
= nder Iicence 
as Det fixed f september 2 ce ncence. 
e . * . Fripay, AuGust 315s1.-—Memorandum reform of 
Consular Service issued. 
I he < i sur tes I¢ Z: 139.4 
oO £.173,3791,10 Ac ces to bankers ed i * . * . 
“~~ @. 
£.15 “> ty é re SecuYPrill es « +. 282 rh 
i ee A SUMMARY OF WAR-TIME FINANCE, 
) er at #.14'! c= CO t the ) t 1 DH < 
,; g Bo Pere Avoust 1, 1914, to Marcu 31, 1915. 
I vid sf } Ao ~ 3) ~s- 
£ 2 
* * - - “ - . — 
Total spent...... 498,359,980 | Raised byrevenue 171,758,744 
During t eek ended August 2sth the Governme Increase in Ex- Net borrowings.. 404,991,800 
nent £28 220.7 ities willl, ia atialiaess meee cheq'r balances 78,390,564 | 
; spent £3 9929,709, iOwWaTCsS WHICH Fesenee MLL i 








10,567,000, while Total .......06. 576,750,544 | 576,750,544 
Frinanciat Year, 1915-16. 
£ £ 
Total spent...... 1,559,158,377 | Raised byrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 


i — ee 


i : 

iithe Exchequer balances were reduced bs 

i} ° , . . _— 

i Towards the total revenue Customs and Excise contri- 
1] buted £.1,909,000, estate duti 
iT lit A: te ;}, J, tale CU x 
| £1,243,000, excess profits duty 4° 

Ihe total for the last 


es 7,449,000, income-tax 
3 


| cellaneous sources #. 3,000,000. 


litem for the five months is 20,197,000, aS against 





— 


Total ........+. 1,501,282,431 1,501,282,431 


Financiat Year, 1916-17. 


£ | £ 
Total spent...... 2,198,112,710 | Raised by revenue — 573,427,582 
Increase in Ex- Net borrowings... 1,625,545,981 
cheq'r balances 860,855 | 


f. 
“s ~ 
- = ; ; , ] a ! 
an €stumate Ol 4,.27,100,000 ior ihe tull vear. Che sale 
of Treasury bills amounted to £:41,999,000, while 
£,23,285,000 were repaid, making a net increase in the 
total outstanding of £.18,716,000. Five per cent. Ex- 
chequer bonds brought in 4.2,807,000, and War Savings 


re s £. 500,000. lemporary advances brought 
i 
j 


a 


Total ...esecees 2,198,973,563 | 2,198,973,563 





in #,5,000,000, while # 14,000,000 were repaid under 
the same heading. 
* > Od 7 


Fisascrat YeaR, 1917-18 (to date), Aprit 1 to Avovst 25, 1917. 


£ £ 
Total spent...... 1,080,100,540 | Raised by revenue 204,908,913 
Decrease in Ex- Net borrowings.. 871,867,743 
cheq'r balances 3,323,878 


Total .......... 1,076,776,662 1,076,776,662 


Fluctuations in the foreign exchanges have shown 


the adverse effects of the war, and business has bee 
j “ } > ont 1, — — 
difheult. British currenev in Holland has been a we 


market for some days, but, after touching 11ff 2& 








| the sight quotation improved, and 11f1 334¢ can now 

be obtained for £1. The Paris cheque rate has been 
| rather better for some days, and the exchange value 
| of the frane has appreciated to 27f 43c. The market 


Granp Totat—Avovst 1, 1914, to Avavsr 25, 1917. 
£ a 
Total spent...... 5,335,731,607 | Raised by revenue 1,286, 862,063 
Increase in Ex- | Net borrowings.. 4,066,921,157 
cheq'r balances 18,051,593 | i 
Grand total since 


for Spanish exchange is now more settled, and the 


quotation tends to move in favour of London at 


|} 21p soc. The Petrograd sight rate has got entirely 


;out of hand, and dealings are almost impossibk beginning ofthe —————_— | F353 783.20 
| and, ralings are almost ble, 355, 7832 
|| Thursday's price, for instance, was called 255 to 20: Watecccccceee 5,555,785,200 ° 
| roubles for £710, and it is rumoured that the Russiar . . i 

Z-. 10, a d j rumoured that the Ru sian The expenditure includes loans to Allies and 


|| Treasury are altering the official rate of 141 to a point 
}} more in keeping with present prices. With the tise 
jin silver to 46d per ounce, China rates are up 
| again—the Hongkong dollar to 3s and the Shanghai 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on July 24, 1917) 
amount to £1,171,000,000, made up as below :— 











ire une 
We ae ces 

| obtainable there, the importers are unable to take de- 
i} livery of documents. i 


tael to 48 6 i. Large shipments are reported to be hel i Advances Advances Advances Total Advenss 
i? = Moroceo against payment on London, but, as Aug. 1, 1914, During April 1, 1917, gee 
|| sterling exchange remittances for the present ar to Financial to 191%, 


‘Mar. 31, 1916.' Year 1916-17. July 21, 1917. x 
5 eer os £ 

a as iments. In face of the alteration in the | Dominions) 88,000,000 | 54,000,00 | 4,000,000 _ 146,000,000 

eee India Council remittances, dealers are wl'x- | Allies .... 288,000,000 540,000,C00 197,000,000 1,025,000,000_ 


ons || 


| ing warily pending a proper understanding of the new Total ..| 376,000,000 594,000,000 201,000,000 1,171, 000,000_ 
j}move. In the meantime, the banks are quoting For the financial year 1917-18, Loans to Allies and Domini 


Velegraphic Transfers at 1s 4 31-324. have been estimated to amount to £400,000,000. 
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ECONOMIC PEACE. 


PresipeENT Witson has once more done good service 
i\to the cause of the Allies by putting in clear language 

the objects for which we are fighting and the peace that 
ilwe are determined to secure. In his reply to the 
Pope’s Note he made, through the Secretary of State, | 
the following statements :— 


j 
' 


i! The object of this war is to deliver the free peoples of the | 
|| world from the menace and the actual power of a vast military 
|| establishment, controlled by an irresponsible Government which, 


having secretly planned to dominate the world, proceeded to | 


l! carry the plan out without regard either to the sacred obliga. | 
\ltions of treaty or the long-established practices and long- | 
herished principles of international action and honour; which | 
chose its own time for the war; delivered its blow fiercely and | 
suddenly; stopped at no barrier either of law or of mercy; 
|<cwept a whole continent within the tide of blood, not the blood 
of soldiers only, but the blood of innocent women and children, | 
| also, and of the helpless poor; and now stands baulked, but not 
defeated, the enemy of four-fifths of the world. 
| his power is not the German people. It is the ruthless | 
|| master of the German people. It is no business of ours how 
ithat great people came under its control or submitted to its 
mporary zest, to the domination of its purpose; but it is our | 
ll business to see to it that the history of the rest of the world | 
| longer left to its handling. 
|| ‘Yo deal with such a power by way of peace upon the plan | 
|| proposed by his Holiness the Pope would, so far as we can see, | 
iwolve a recuperation of the strength and renewal of the policy; | 
yould make it necessary to create a permanent hostile combina- 
the nations against the German people, who are its 
| instruments; would result in abandoning the new-born Russia 
i! to the intrigue, the manifold subtle interference, and the certain 
|| counter-revolution which would be attempted by all the malign 
|} influences to which the German Government has of late 
ustomed the world. Can peace be based upon a restitution 
{ its power or upon any word of honour it could pledge in a 
| treaty of settlement and accommodation ? 





| 
| 

Responsible statesmen must now everywhere see, if they never 
saw before, that no peace can rest securely upon political or 
economic restrictions meant to benefit some nations and cripple 
ox nbarrass others, upon vindictive action of any sort, or any 
| kind of revenge or deliberate injury. The American people 
have suffered intolerable wrongs at the hands of the Imperial 
| verman Government, but they desire no reprisal upon the 
| Ge rman people, who have themselves suffered all things in this 
| war which they did not choose. They believe that peace should 
t upon the rights of peoples, not the rights of Governments, 
the rights of peoples great or small, weak or powerful, their 


to a participation upon fair terms in the economic opportunities 


of the world, the German peoples, of course, included, if they 
will accept equality, and not seek domination. 

The objects set forth will be hard to win, since they 
imply the conversion of the German people from many 
of their most cherished convictions and hallucinations. 
Whether this will be done through the shattering, by 
force of arms, of the German military idol, or by the 
dawning of a better spirit in Germany, remains to be 


seen. Until it has been done no peace worth having 
can be got. When it is done, the peace won must be a 





real peace, not based on ‘‘ political or economic restric- 
tions ’’ or *‘ vindictive action of any sort.’’ In other 
words, the Power which must now be recognised as 
speaking with the weightiest voice in the councils of 
|| the Allies has brushed aside all the futilities of the Paris 
'|Conference and shown us the way to a peace which 
shall not be inaugurated by the raising of trade barriers 
all over the world, but by a real extension of Free-trade 
and of co-operation between nations for the material 
eer of mankind. In view of the scarcity of food 


and raw materials that will face us when the war is 
OV 





over, any measures that will imply restrictions on our 
| imports of these essentials to industry would be a blunder 
that might seriously hamper our industrial recovery. 
The Government, sorely hampered by the inconsistency 
)of the policy of the Paris Conference with that of Im- 
|Perial Preference in which it has further entangled 
itself, must be feeling grateful to President Wilson for 
'| Showing it a way out of an impossible position, back to 
the Free-trade system, which conferred on us a wealth 





4 


| he wide distribution and enormous extent of which 
Will be recognised as having been one of the surest 
|| Shields of mankind’s liberty. Imfforts may have to be 
| ~ubaetong and regulated for some time after,the war. 


he regulation will have to take the form of keep- | 


'"S soipping space for food and for the materials needed ° 
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THE ECONOMIST. 


lately published in our columns. Some of 


| and place it at the disposal of the Treasury for the war 


| the Government, either by subscribing to War Loans, 








— - - 
| by industry which we shall have to get wherever we can 
get them most cheaply and most quickly. Preside 

Wilson’s peace promises us a world in which mankind 
may be united into one vreat throbbing hive of tn-} 
dustry, in which the best workers will win battles bv 
turning out the best stuff, and the world’s output and | 
consumption of goods mav be quickened to an extent! 


undreamt of. 





INFLATION’S CONSEQUENCES. 


: . 1 4 = 
OxeE of the pleasant consequences of inflatior is hes 


some very interesting correspondence on the subie | 
- i 


this has been 
critical of the view expressed in the Economist 
namely, that since the Government has failed to tax us| 
with the vigour that was required, or to make a sufti-| 
ciently effective appeal to investors to save their money 
a round-about and inequitable means has been chosen| 
of enforcing restriction of consumption by manufac-| 
turing currency for the purchase of the goods and ser 
vices needed for the war. This process has been carried | 
out, partly by the issue of Treasury notes to a much 
greater extent than was required to take the 


piace oO! 
i 

the gold which has been called in from circulation 
partly by a great increase in the coinage of silver, but 
chiefly by the Government’s policy of financing the war | 
by selling securities to banks and by inducing the banks | 
to make large advances to their customers in order to 
take up War Loan. When the banks lend money to 


by purchasing Treasury Bills or Exchequer bonds, or 
lending against Ways and Means advances, nobody's 
purchasing power is reduced as it is when the ordinary 
citizen pays taxes or subscribes to War Loans out of 
saved money. On the contrary, purchasing power is 
increased. The banks give the Government the right to} 
draw cheques upon them, and these cheques, when 
handed by the Government to contractors and others to 
whom it owes money, are paid back into the banks, and 
so increase the amount of banking deposits which are 
potential currency, because they give the holder the 
right to draw cheques against them. Consequently, the 
process known as inflation, by which we mean an in- 
crease in curreficy more rapid than the increase in the 
production of goods, has been set up, causing a rise 
in prices that makes the war more costly, imposing 
considerable hardship on those least able to bear it, and 
raising a dangerous feeling of unrest in industrial 
circles. 

Our correspondents who have criticised our view on} 
this important matter do not seem to us to have made 
any effective breach in the fortifications of our argu-| 
ment. In a letter published in our issue of the 18th 
Mr Stanley Beales argued that in the case of inflation, 
which in the form of ‘‘an issue of the circulating 
medium, that which is popularly known as money, in 
excess of the quantity required for effective exchanges 
of goods,”’ the likelihood of such excess is reduced to a 
minimum, ‘‘ since the almost complete development of }| 
the cheque system has made it virtually impossible.’’ | 
He thinks that the only method by which the Govern-|| 
ment could force this currency on the people would be }) 
by paying for its purchases in notes or coin, and he} 
states that as a matter of practice the spending depart- 
ments pay by cheque. The fact remains, however, that || 
over 173 millions of Treasury notes are now outstand- || 
ing. Moreover, we consider that for the purposes of || 
inflation the cheque is quite as effective an instrument of | 


, 





' 


currency as a note or a coin. Anyone who, by draw-|| 
ing a cheque, can go into the market for goods and ser-|| 
vices and take some of them for his own use has quite}| 
as much effect upon their prices as one who pays in|! 
legal tender currency. Mr Beales argued that ‘* the}! 
contention that the banks have caused inflation can |) 
easily be shown to be inaccurate, because during the, 
period when prices advanced bank loans were at a lower | 
figure than before @he war.’’ He seems to have f r= || 
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316 > 
a tnweetm ond 
gotten that when the banks make _— — - a 
to Government they increase depos! Sy a 
cheque currency, in just the same way as Wiss cy 
-’ to customers; and he re-states the | 


\|}make advances * —— > 
| commonly expressed view that ‘‘ the total 


coin, notes and cheques above those in ose gy gta | 
the war may be attributed to the ae ° — 
currency to effect a greater number of ex wees | 
higher value.’ Thereby, surely, he sow gw oe 
| progress of the horse and cart by pointing to the a 
‘| that the cart’s wheels are going round. If no ee 
| currency had been created, we submit that a — 
| rise in prices would have been impossible, because only 
| by an increased supply of currency can there be an In- 
focal effective demand for goods. ,; 

In a letter signed by ‘‘ F. L.,’’ published in our issue 
of to-day, our correspondent objects to our plea for 
higher taxation on the ground that tt would produce 
what he calls ‘‘ a blight on trade.”’ In other words, he 
appears to consider that we should allow all kinds of | 
unnecessary work to be done, unnecessary goods to | 
be produced, and unnecessary burdens to be thrown | 
upon our sorely over-worked transport industry, in order | 
that a small portion of the profit derived from this un- | 
necessary work may be taken by the State in taxes. | 
We are to continue to spend millions on luxuries in- | 
stead of on the war, so that the Chancellor may con-| 
tinue to take a fraction of these millions for its pro-| 


| 
| 
| 
| 


secution. 

Another correspondent, Mr W. H. Wood, from whom 
we publish a letter in to-day’s issue, points out that “'a 
great deal has been made of the proportion of the cost 
of the Crimea, which was raised by taxes,’’ and asks, 
‘‘ But did we not do as much in South Africa?’’ The 
answer to our correspondent is in the negative. If he 
will look at page 201 of Sir Bernard Mallet’s book on 
British Budgets, he will see that the cost of the South 
African War was met to the extent of 25 or 31 per 
cent. (according to the basis of calculation taken) out 
of taxation, compared with 47 per cent. in the great 
Irench war, and 47.4 per cent. in the Crimean War. 
In this matter of war finance we have thus shown steady 
progress backwards. Our correspondent further 
thinks that the nation is perfectly right in leaving ‘* by 
| far the greatest portion ’’ of the war debt to be paid by 
posterity. Perhaps so, if it could. But, as we showed 
| in an article published in the Economist of August 12, 
1916, more than a year ago, the whole notion that we 
can make posterity pay for war is largely a delusion, 
since whatever posterity grows and makes it will con- 
sume. In fact, we are paying for it now by taxes, by 
saved money put into loans, and by this evil process 
of inflation, which lays the cost insidiously and unsus- 
pectedly upon the wrong shoulders. 

The recent reports from the Commissioa of Inquiry 
into Industrial Unrest were unanimous in calling atten- 
tion to the effect of the rise in prices on the minds of the 
workers. We give the following extracts from the 
report of the Commissioners for the South-Western 
area, one of whom was Sir Alfred Booth, the chairman 
of the Cunard, who can hardly be described as a doc- | 





a 
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| 
trinaire economist :— 
The one outstanding cause of unrest which we find every- 
where is the high cost of living, especially with regard | 
food. Tl Is ¢ unied by complaints of exploitation, pro- 
f ng, and bad distribution. 
The initial cause of the rise in prices was the finan | 
policy of the Government, which has relied too much on | 
largely credit loans—and too little on taxation designed | 
t eck unnecessary consumption. The result has been al 
Rreat inflation of credit followed by a very serious inflation | 
of the currency. So long as the present financial policy is | 
jj continued pri es will continue to rise. It is admitted that | 
i ne-tax and super-tax could not be substantially raised in | 
_ sagen — m re steeply graded, without a comprehen- 
ae sey og, esata to the treatment of family incomes. | 
| ae pre ” m will, in any case, have to be faced after the con. | 
|| Gaston of peace, and it should be tackled now in order to | 
jj TeGuce our dependence on further inflation as a means of financ- | 
jj ing the war 
|} Our attention wa Ned to the 


t. ntrast between the man 
vh compelle ‘€ as a soldier and the man who 
voluntarily lends to the Government. It was tersely put to 


us that the soldier is compelled to serve at one shilling a day, 


|}who is compelled to serve 
i 


i 
| 
i 
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many persons will not curb their extravagance and sho, 
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ment at 5 per cent. This, it was pointed out, is irritati; g and | 
unjust. Another cause of irritation is the apparent luxury 
and ostentatious display of wealth. ; 


It is evident that after an experience of nearly three y< = 


i 

} 

while the man with money voluntarily lends to the Govern H 
} 


w of 
luxury. : 

In order to remove the sense of irritation among workers 
and to assist the national exchequer, all unnecessary expendi. 
ture of the individual ought to be checked, and this can og!y 


be done by taxation or by forced loans. 


These extracts very largely confirm the view that h 
been for many months expressed with wearisome itera. 
tion by the Economist. We have to induce the public to | 
believe that the only source from which the war’s needs 
can be provided, apart from borrowing and credit 
operations abroad, is the current production of the 
nation ; that the whole of its current production, except 
what is needed for the maintenance of our health and 
efficiency, has to be handed over to the Government for 
the prosecution of the war if the war is to be prosecuted 
to the best of our ability and on the soundest and 
cheapest lines; that this process can be best bri ught 
about by taxation and by continuous, vigorous, and 
effective appeals to investors to save money so that they 
may hand over their buying power to the Government, |! 
and no longer continue, as in peace time, to claim the 
energies of the producers of the nation for the supply || 
of their own comforts and enjoyments. or 


as || 








SIX MONTHS OF SHIPPING LOSSES. 


Tue weekly return of the number of British vessels 
sunk by the enemy, and Mr Lloyd George’s recent}| 
statement upon our actual tonnage losses during April 
and July, and the replacements completed and in sight, 
have presented students of shipping figures with a new 
and interesting game. Given the number of vessels|| 
lost week by week during April and July, one is able, 
by means of Mr Lloyd George’s figures of tonnage || 
losses for these months, to strike an average tonnage || 
per ship lost, and then to extend this average over the || 
whole six months since the unrestricted U-boat cam-| 
paign began. In the result, if the calculation be 
approximately correct, we arrive at the total tonnage of 
the British vessels lost by submarines and mines be- 
tween February 25th and August roth. One can work 
out the little sum in various ways, but the results by || 
any method do not greatly differ, the total tonnage lost 
during the six months coming out at between 2,300,000 


~s 


and 2,600,000 tons before making an allowance for re- 
placements. | 
We will not describe the different methods which 
may be employed, but will concentrate upon our own 
system, and present it for what it may be worth. The 
weak point about the whole calculation is that Mr 
Lloyd George did not inform us whether his tonnage 
figures were gross or net, in the sense understood by 
the shipping trade. The Prime Minister employed the 
term “‘ gross ’’ to mean tons lost before allowing for re- 
placements by building or purchase, and the term 
‘‘net’’ to mean tons lost less replacements. But he 
did not tell us what he meant by ‘‘tons.’’ Mr Lloyd 
George is notoriously loose in his treatment of figures 
—as a statistician he is what the soldiers call Nah Poo) 
—and the Germans, who claim to have sunk much 
more than we officially admit, have seized the obvious 
opportunity to poke heavy fun at him. They claim 
their own figures as ‘‘ exact ”? and the Prime Minister's) 
as ‘‘ an artificial manipulation.’’ Still, since we have 
none other, we must make what we can of them. 
We know month by month the number of vessels | 
of over 1,600 tons and of under 1,600 tons which were || 
lost. In April, for example, 114 vessels of over 1,600 | 
tons were lost and 39 vessels of under 1,600 tons. We 
have cOnjecturally taken the 39 small vessels as ave 
raging 1,200 tons, which cannot be far wrong, and cal- 
culated from Mr Lloyd George’s total tonnage losses | 


| for April of 560,000 the average tonnage of the larger) 


ones. We get an average of 4,500 tons. Now, appis- | 
ing the same system to July, during which mon'®)) 








September 1, 1917. THE ECONOMIST. 


——— ss 








[_Sentember 1.1917 THE BCONOMIS, ay 


epee... 317 
220,000 tons were lost—the numbers were 67 vesse!s 
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» SO that the new prices hxed by the Council re- 
present a sensational jump, 
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e onderland finance. In the interests of our readers 
Who are unfamiliar with these mysteries we may ob- 
serve that the periodical sal 
Council are an import 
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| >f over 1,600 tons and 13 of less than 1,600 tons—we , 
arrive at an average tonnage for the larger vessels lost even in these days of Alice- 
of 4,543 tons. This so closely agrees with the average 
brought out by our method for April, that we are ¢n- 
couraged to proceed. 
Now take the full period of six months, 26 weeks, 
from the week ended February 25th to the week ended 


oe igth, and allow the 503 vessels sunk of over 
| 
| 


es of drafts on India by the 
ant means by which those who 
have payments to make in India are enabled to effect 
them. The Indian Government receives reve 


1,600 tons, an average of 4,500 tons, and the 173 vessels India, and has payments to m 
GAs a) > ( 


ilof less than 1,600 tons an average of 1,200 tons, and 
Hy e get a total tonnage loss, exclusive of replacements 
by building or purchase, of 2,471,100. The details have 
been set out in the table printed below. 
‘| When we come to consider replacements one is not 
‘able to take quite the same period of six months, though 
very nearly. We are obliged to estimate for complete 
‘months from March to August inclusive. During the 
first six months of the year the new building, according 
to Mr Llovd George, was 484,000 tons. Again he does 
not tell us whether gross or net. If this figure is gross, 
and the losses which he gave were ‘‘ net ’’—in the 
technical shipping sense—then all deductions based 
upon them are futile, and Mr Lloyd George has really 
been an artificial manipulator of figures. Still, as the 
numbers of vessels lost week by week are classified by 
gross tonnage, we have assumed that the tonnage lost 
in April and July, and the amounts replaced, are all 
gross. The average monthly building from January to 
|| June, at 484,000 tons for the six months, was 80,000 
tons a month, steadily increasing. We are informed 
on the authority of the Prime Minister, that for July 
and August the losses, after deducting replacements, 
/would work out at 175,000 tons a month. For the two 
months the difference between the total tonnage lost, 
|| arrived at by our method, and the 350,000 of losses, less 
replacements, becomes 337,600, which figure must re- 
present the tonnage replaced. We must not add this 
| 337,600 to the whole amount of building, January to 
June, of 484,000, but throw out an estimated amount 
for the building of January and February. It was not 
much, probably 100,000 tons would be an over-estimate. 
We will take, however, 100,000 tons in order to be 
what the Americans call ‘‘ conservative,’’ and give the 
tonnage replaced during the six months March to 
\ugust as 384,000, plus 337,600, that is 721,600 tons. 
The tonnage lost, therefore, works out at 2,471,000 
| tons, and the tonnage replaced at 721,600, and the 
difference of 1,749,500 tons should give us as nearly as 
|may be estimated from the available data—which is 
|| manifestly imperfect—the decrease in British ship- 
| ping due to U boats and mines for the period from the 
jend of February to the end of August. And for reasons 
| which the Censor would not permit us to elaborate we 
| believe that this figure of loss is not very far wrong. It 
is rather more than Mr Lloyd George’s vague “‘ under 
| 250,000 tons a month,’”’ which we are unable to recon- 
\cile with the more precise figures given by him in 
| course of his statement. 


nue in 
ake in England for in- 
terest due and goods and services purchased 


, and so is 
ready to exchange rupees in India 


for those who need 
them to make payments, for pounds here wi 


lich it needs 
for the same purpose. 


It thus is able to exercise an 
important influence on the rate of exchange bet) 


; ween the 
currencies of the two countries. 


; Since the « losing of 
the Indian mints in 1893 the rate aimed at, and main- 
tained with remarkable success, has been 1s 4d as the 
standard, with variations on either side to cover cost 
of gold shipment one way or the other. On this basis 
15 rupees go to the pound, and the Indian Government 
supplies rupees at that rate in India to those who hand/| 
it sovereigns. The war, however, has complicated the 
problem by turning the Indian exchange strongly 
against England owing to the high prices of Indian 
produce necessary to us for war and subsistence, in- 
flation here, the check that war imposes on our power 
to export, and all the other causes that have turned! 
neutral exchanges against us. The Indian Govern- 
ment last December’ restricted its sales of Council 
drafts to 80 lakhs a week (having sold nearly 300 lakhs 
in the previous week), and rationed the buyers of | 
them; the number of lakhs available for buyers 
Was soon raised to 120 lakhs, but on August 1st} 
was reduced to go lakhs. The recent rapid rise in the 
price of silver, by making the rupee more valuable as} 
bullion than as coin, has still further complicated the | 
problem. | 

So far, no change has been made in the rate at which }| 
rupees are exchanged for pounds by the Indian Govern- | 
ment in India, and so a highly anomalous position has | 
arisen, and one which has the practical effect of putting | 
a premium of something like 2} per cent. on shipments | 
of gold from San Francisco to India. At the same 
time it is stated in the City that the restrictions im-| 
posed on such shipments have been to some extent | 
modified, subject to the permission of the Federal) 
Reserve Board of the United States. It seems hardly 
likely that these steps can have been taken by the Indian 
Government after consultation with those here who are 
responsible for the maintenance of our gold stock and 
for our exchange position. It seems probable that the 
Federal Reserve Board will be willing to part with gold | 
for India in payment for American purchases of Indian 
produce, but that if English traders with debts to pay | 
in India draw on America’s gold for this purpose, Eng- 
land will be expected to make good this drain. And) 
it would seem to be more businesslike and a clearer | 
recognition of the facts of the case to make a cor: | 
responding change in the number of rupees given in| 
India for the sovereign, or at least that some modifica- || 
tion should be made by which gold shipments from San} 
Francisco to India are made less attractive as an}| 
exchange proposition. But whatever modilications are | 
made in this direction, the broad fact will still remain | 
that India has goods to export which we and our Allies | 
need for the war, and that we and they have to make 
payment for them in goods or gold or silver or securities, 
It seems somewhat unfair to India that her power to 
sell goods produced by her industry should be curtailed || 
owing to any shyness on our part in making payments || 
in the form that India desires. The drawbacks of a}} 
token currency in metal are startlingly visible when the || 
said metal rises to an inconvenient price, and the 
psychological idiosyncracies of India’s population are a 
matter that has to be allowed for very carefully; but 
Egypt’s example has shown that paper currency can 
be popularised with a success that was regarded by too 
cautious prophets as impossible. 
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Surppmxe Losses and REpLracEMENTS—FEB. 18th to Ava. 19th. 


Losses—503 vessels at 4,500 tons each.... 2,263,500 

173 vessels at 1,200 tons each.... 207,600 
amines 
2,471,100 
‘ Replacements—March to June .....sse 384,000 


July and August ........ 337,600 





ee 


721,600 
Vessels lost less tonnage replaced ........ 1,749,500 








| 
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INDIA AND THE RUPEE. 


IT was officially announced on Monday last that the 
Price of drafts on India sold by the India Council was 
to be raised on the 29th ult. to 1s 5d per rupee for imme- 
diate telegraphic transfers of 1s 4 29-32d for deferred 
telegraphic transfers and bills. The price that has 
lately ruled for these forms of remittance was 
1s 4d for immediate transfers and 1s 4 5-32d for de- 
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‘lof the British shipping industry,’’ and the recommen- 


| secure the safety and prosperity of the nation as a whole, 
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| Aw elaborate report on the ‘‘ Measures Requisite for 
|| the Maintenance of the British Mercantile Marine has 
1 bo en prepared by a committee, appointed in March, 
| yar6, of the Chamber of Shipping of the lL nited King- 


| 
SHIPOWNERS AND THEIR INDUSTRY. | 


¢ 
tion. Although the point of view is frankly that of 
“British shipowners advising British shipowners as to | 
the trade policy best calculated to promote the welfare 


‘sm and the Liverpool! Steamship Owners’ Associa- | 


| 
dations are in some respects lacking in vision or | 
imagination, it is clearly set forth that “there are | 
national and Imperial considerations of deeper ae 
greater importance than its prosperity. lhe signa- 
tories realise that national policy must be directed to 


‘‘ whatever mav be the disadvantages it imposes on 
British shipping.’’ Subject to this necessary proviso, 
we welcome the plain statement of the shipowners 
VIEWS. 

Everyone must recognise the supreme importance of 
restoring and maintaining our mercantile marine, and 
of working it after the war as little restricted as may 
be by Government control. We agree with the ship- 
owners that that control should be mainly ‘‘in the 
nature of police control,’’ directed at the prevention of 
unseaworthiness in ships, and that general design, 
building, and equipment should be left to the owners 
themselves. At the same time, there will be a period 
immediately following the end of hostilities when the 
State will be compelled to act as a benevolent Fairy 
Godmother. We shall be faced by two outstanding 
new facts, to which the committee make no reference: 
the British and the American Governments will them- 
selves be the largest owners of ships. By the end of 
next year the British Shipping Controller will be the 
registered owner of some five or six million tons of 
shipping, and the American Board of Shipping of some 
four million tons. These Government departments will 
have built and equipped ships under war conditions in 
which no private owners could have obtained the neces- 
sary material, labour, or money. The two Govern- 
ments, happily close allies, will, and must, have a 
decisive voice in determining the conditions under 
which their own ships will be run in peace. One may 
hope that it will be possible to arrange terms upon which 
the British and American Governments will transfer 
their big fleets of cargo steamers to British and Ameri- 
can shipowners, and concert with them conditions which 
will allow of the fullest development of the Anglo- 
American mercantile marines. We can no longer take 
the old, comfortable view that the British Government, 
as representing nearly half the world’s shipping, should 
make rules and regulations for the world. America 
has tasted blood, and will not be content that in the 
future her mercantile marine should be of comparatively 
little account. Many of the reforms desired by the ship- 
owners relating to Suez Canal dues, British light dues, 
Turkish light dues, French brokerage, international 
standards of safety, a uniform system of State contro! 
over seaworthiness, and so on, can only be reached 
hrough arrangement between the chief shipowning 
Powers, of which the most prominent will be Great 
Britain, the United States, Norway, and France. Ger- 
many’s shipping has been reduced by war to less than 
half of what it was in 1914, and will be much more than 
wiped out altogether if the Allies insist upon reparation 
for the tonnage destroyed by U-boats. 

Upon one vital point the British 
phatic. We 


see that ‘‘ 


shipowners are em- 
expected nothing less from them. They 
: _the peace of the world can never be secure so 
long as Germany has a military system at home and 
colonie abroad from which to carry into execution 
policy of piracy and murder on land 
the world at large. 


a 
and sea against 
It is only througiy complete de- 
iat these ends can be reached and 
the purpose of the war accompiished, and when that 
has been done, our trade policy wili of necessity be a 

Upon questions of general trade, with 


which the prosperity of the British Mercantile Marine 
is bound up, the shipowners are on the side of the 
fullest possible freedom for enterprise and unrestricted | 
trade. They give their experience during the war as 
convincing them that a Government-controlled bysi- 


/ ness can never hold its own in international commerce 


‘‘ The ruling principle of our trade policy after th, 
war should, therefore, consist in the maintenance of 
each individual citizen, be he producer, 
consumer, manufacturer, trader, banker,  under- 
writer, shipowner, employer or workman, of the 
fullest possible opportunities for the exercise of his 
energies and enterprise in the markets of the world, 
subject only to such restrictions as must be im. 
posed in the interests of national safety.’’ This is g 
simple formula, to which we cordially subscribe, and it 
is one which Governments as well as ptivate citizens 
should have continually before them. 








RUSSIAN WAR FINANCE. 


Ar the Moscow Conference last Saturday figures 
were given by MM. Protopopovich and Neckras- 
solf, respectively Ministers of Commerce and of 
Finance in the Provisional Government, which 
supplement those previously laid before a Congress 
of Traders at Petrograd about ten days earlier by 
the last-named and his assistant, M. Bernatzky, and 
reported in the Paris Temps of Sunday ‘ast. The four 
statements may be condensed as follows, roubles being 
converted for convenience into pounds sterling at pre- 
war rates. The total revenue in 1913 was about £160 
millions. The war expenditure was for the first year 
£530 millions, for the second 4,1,120 millions, for the 
third, so far, £1,800 millions ; total to date, £3,450 
millions. Thus its increase is enormous, and the be- 
haviour of the pacifists in the army bids fair to make 
it futile. But the ‘‘ civil expenditure ’’--which appa- 
rently corresponds, roughly, to the ordinary and extra- 
ordinary Budget of peace-time, including, therefore, as 
in Germany, a considerable portion of that on the army 
and navy—will be £550 millions for 19617 and £.750 
millions for 1918, while in 1914 the whole Budget was | 
£292 millions. On the ordinary Budget of 1917 the}! 
deficit, according :o M. Bernatzky, would be £150] 
millions. This sum would not be alarming ii the work-| 
ing population would put forth all its energies, and he) 
made the daring suggestion that all feast days should | 
be abolished and work speeded up to the maximum of 
intensity possible. But apparently the workers are) 
pressing for higher wages and shorter hours, and M. 
Nekrassoff mentioned that the demands of those at the 
Putiloff works alone involve an increase in the current 
vear of £9,000,000. Probably these demands are 
partly accounted for by the rise of over goo per cent. 
in the note circulation since 1912. On January 1, 1913, 
it was 1,600 million roubles ; it must now be well over 
16,000 millions. M. Nekrassoff gave the monthly in-| 
creases at the Conference as follows :—19'4, 219 mil- 
lions ; 1915, 223; 1916, 290; 1917 (January and Feb- 
ruary), 826 millions each month, for every 
subsequent month 832 = miilions—in~ all, an 
increase during the war of 14,602 million roubles, | 
representing, as M. Bernatzky said, ‘‘ no material value 
from which the people might profit.’’ The war €X-| 
penditure, M. Nekrassoff told the Traders’ Congress, | 
will be covered by loans, the “ civil expenditure” by) 
taxation and Customs. Revenue, we know, has !- 
creased during the war by over £100 millions, though || 
much of the increase must be nominal, and due to 1) 
flation. On paper, however, the daring sacrifice of 
some £90 millions by the prohibition of the sale 0!) 
spirits has been compensated for by the yields ol the 
new taxes on income and war profits, the increased || 
taxation on tobacco and spirits, the State railways, | 
and other sources of revenue, as set forth in our | 

' 

| 








| 
| 


columns on March 17th last. But M. Nekrassoff told 
the Moscow Conference that very little more could be 
got by direct taxation, and announced ihat there must) 
be State monopolies of matches, sugar, and tea, o! \| 
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which we have no data for estimating the vield.  M. 
'Tcheidzke suggested succession duties and ‘* the con- 
scription of wealth.’’ The former would increase the 


‘| dissatisfaction of the upper and middle classes ; the 


latter M. Nekrassoff had repudiated in advance. New 
indirect taxation will intensify the popular discontent 
-and the ery for higher wages. But these feelings may 
possibly be mitigated by the circumstance that all 
classes of the population hold very large amounts in the 
various War Loans. 

—_—_—_——— 


Business Notes. 





Home-Grown Food.—The preliminary statement of 
‘the Agricultural Returns for England and Wales, col- 
lected in June last, shows that about 190,000 acres of 
permanent grass have been brought under the plough 
since June, 1916, the arable area being 195,000 acres 
|more than a year ago. The acreage under wheat is 
| slightly greater than a year ago, a decrease of 63,000 
acres in that sown in the autumn being rather more than 
counterbalanced by increased spring sowings. Barley 
and oats are being grown more extensively than last 
‘year, the former showing an increase of 128,500 acres 
and the latter one of 173,000 acres; the area under oats 
is the largest recorded since 1904. Of the pulse crops, 
beans have been reduced by 25,000 acres and peas in- 
creased by 80,000 acres, as compared with last year. 
[he acreage under potatoes has been increased by 


$0,000 acres, or nearly one-fifth, and is about 
io per cent. greater than the highest previously 


recorded. The area under roots has also been ex- 
tended, turnips and swedes by 34,000 acres, and man- 
golds by nearly 11,000 acres. Green fodder crops have 
been grown on reduced areas. Mustard has lost the 
large increase recorded last vear, and the area is now 
below that of 1915. Bare fallow was reduced by 
66,500 acres. The area of clover and rotation grasses 
is 90,000 acres less than last vear, nearly all the re- 
| duction being in that reserved for hay. The area from 
which meadow hay was taken also shows a reduction, 


|; and altogether the hay area is down by nearly 108,000 


|| 570,000. 


| 
| 
| 
| 


| 


jacres. The number of horses on farms increased by 
3,000, those used for agricultural purposes showing 
an increase of 23,000. There are, however, 5,000 less 
foals than in 1916. The total number of cattle has 
again been increased, and is the largest ever recorded. 
The number of cows in milk on June 4th was 
24,000 less than a vear ago, but’ the _ total 
dairy herd is 35,000 larger, the number of heifers 
carrying their first calves having been increased by 
nearly 40,000, whilst there were nearly 20,000 more 
cows in calf but not in milk. Both calves, and cattle 
from one to two years old, have been reduced in num- 
bers, while those over two years have increased. Sheep 
\show a considerable reduction; the number of ewes 
kept for breeding declining by 170,000, and lambs by 
Both sows and other pigs were being kept in 
smaller numbers, and the total number of pigs was 
250,000 less than last year. 





. : 
| Trading with the Enemy.—The Controller of the 
| Foreign Trade Department has issued a new Consoli- 


| dating List containing the names of over 2,000 persons 
|| and firms with whom persons in the United Kingdom 


are forbidden to trade under the Trading with the 
| Enemy (Statutory List) Proclamation, 1916. Although 
ithe Statutory List has now been in existence for a year, 
| Cases still come to the notice of the Foreign Trade De- 
partment in which firms are corresponding with per- 
| es on the Statutory List, and they not infrequently 
| five as an excuse that they have never heard of the 
| list. It is important that every one engaged in foreign 
| eae should realise that he is under an obligation to 
| 
| 


make himself familiar with the Statutory List and to 


observe it in his dealings. Failure in this respect 
renders him liable to the heavy penalties provided by 
the Trading with the Enemy Acts, and these apply to 
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Consular Reform.—A memorandum has been 
describing a scheme, which has been sanctioned by the 
War Cabinet, to create an enlarged Commer 
ligence Department, and to make important changes 
in the Consular Service. 

Board of Trade and the Foreign Office have been 
maturing plans in this direction, but some difficult, 
arisen in adjusting the limits of responsibility of the 
two Departments with respect to the collection and dis- 
tribution of commercial intelligence obtained through 
the medium of the Commercial Attachés and Consuls 
in foreign countries. A committee was appointed 


l‘or some time past 


tal Intel- | 


319 | 
holding any communication whatever with anybody on | 
the Statutory List and not merely to entering into an | 
agreement or continuing to carry on business wit! 
such persons. In exceptional cases, where appears 
to be necessary and where it is contrary to the| 
public interest, a licence may be obtained fr mn the | 
‘ + > ; 
iiiee “The Seat tee en ole 
: aiehel sae " a : 7 “ished at intervals in | 
ee on eee anosne ety Ps made, Approxi- | 
solidated List, and of all additional lists, st i. be 
tained at a small cost from the Supe rintend ! 2 ol Pi ) i 
cations, His Majesty’s Stationery Office In sas il 
House, Ki gsway, W.C. ‘The additional lists are steal 
printed as issued in the London Gazette and the | 
Board of Trade Journal. The lists are also cir ulated | 
to a number of trade papers. Persons engaged in 

| foreign trade should take Steps to have access to one of | 

these sources of information, and should only on | 
a trade journal if they have reason to know that 
publishes the list in full. 
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January last to solve this problein of duality of control, 


but failed to come to a unanimous agreement. The 


present scheme has been worked_out in the light of their | 


reports, the principal provision being the creation of an 
enlarged Commercial Intelligence Department on a 


scale adequate to meet the reasonable requirements of | 
control 


British trade after the war. Parliamentary 
over the Department will be exercised through a new 
Parliamentary Secretary, who will occupy the position 
both of Additional Parliamentary Secretary at the Board 
of Trade, and also Additional Parliamentary Under- 
Secretary for Foreign Affairs. This Parliamentary 
Secretary wiil be responsible to the President of the 
Board of Trade for all matters within the competence 
of that Department, and responsible to the Secretary of 
State for Foreign Affairs for all matters concerning the 
Foreign Office. Those responsible for the scheme ex- 
press the belief that the criticisms on the part of the 
commercial and industrial community against the 
dualitv of the present systems will now be effectively 
met, but a measure which creates another Parliamentary 
Secretarv, who will be a sort of hanger-on of both the 
Board of Trade and of the Foreign Office, seems a 
somewhat questionable method of curing duality of 
control. 


— 


Raw Cotten Supplies —Our Manchester correspondent 
writes :—During the last few weeks more encouraging 
advices have been received as to the progress of the 
American cotton crop, and there is a tendency at the 
moment to increase estimates of the yield. A month ago 
reports pointed to an output of little more than 
12,000,000 bales, whilst now there seems to be a possi- 
bility of not far off 13,500,000 bales. It was expected 
that late yesterday (Friday) the United States Govern- 
ment would publish a special statement dealing with the 
conditions up to August 25th, and favourable figures 
were anticipated. Prices recently have given way. The 
quotation for middling descriptions on the spot in 
Liverpool on Thursday last was 18.25d as compared 
with 20.1sd on August roth. In Lancashire trade circles 
bearish sentiment at the moment is rather pronounced, 
and buvers are afraid to commit themselves to contracts 
of weight in yarn and cloth. Reports relating to the 
Egyptian growth are very mixed. According to some 
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rather serious damage has been done in some) 
The first pickings, how- 


| 
! 
i 
' 


advices 
districts by the pink worm. " 
ever, have been promising. It is too early for reliable | 
estimates of the crop to be published. It may be said 
that on August roth fully good fair brown Egyptian 
cotton in Liverpool was at 31.25d, whilst on Thursday | 
last the quotation was 29.00d. The fall in Alexandria in | 
the same period has been more important. rhe curtail- | 
| ment of production scheme of the Cotton Control Board 
| will come into operation on September roth. In certain 
| sections of the Lancashire industry attempts are being | 


made to go beyond the regulations of the Board, and | to 


| such action is much deprecated by the authorities. 





| Meat Prices.—The Food Controller announces that 
ithe following schedule of wholesale maximum dead 
| meat prices has been fixed by a Meat (Maximum Prices) 
/Order under the Defence of the Realm Act, which will 
|come into operation as from Monday next. The beef | 
| prices correspond to, and are based upon, the maximum | 
| pric es per live ewt for cattle purchased by the Army, 
which have already been published. Any person buy- 
ling cattle for slaughter will know the highest price | 
|which he can obtain for dead meat, and will only pay | 
i such prices for the cattle as will correspond, after mak- 
|ing proper allowances, to these meat prices :— 








Mutton and 





| 
Beef and Veal. ; Pork. 
Price per Stene. a Per Stone, | 
Home| imported. Home Im- Home Im- 
ae wenn) | a liz: 
Rilled| Hind-| Fore- | Killed) ported; Killed ported 








C'rese C’rese.|C’rese. C’roge. C'’rcse. 
| ars. | ars. 

1917. s d s djs djs dis @is dis d 
September .... 8 8/8 4';70'8 8'78'9 6 8 G 
October .........8 41/8 016 818 8'|7 8|9 6/8 6 
November ..... -/8 01:7 8|'6 4;8 8|7 8|9 6/8 6 
December ......,8 017 8,6 4 88'7 8,9 6 8 6 

1918 | 
January........ 74/7 0'5S 8}8 8'7 8|9 6'8 6 





In ascertaining weight tbe offals are to be excluded. 
The new Order contains provisions for the limitation 
of retail prices in conformity with the above wholesale 
/maximum prices. The effect of these provisions is that 
ithe retail | must not sell meat over the counter at 

1 the aggregate exceed the price paid by 
| him for such meat by more than 2$d per lb, or 20 per 
|cent., whichever is the less, his accounts being balanced 
jover fortnightly periods. Out of this difference the 
jretailer will have to pay the expenses of carriage, 
| Wages, rents, rates, and all the other expenses of his 
business, including his personal remuneration. 
Further, the Local Food Control Committee are em- 
powered to fix schedules of maximum retail prices for 


the various joints, with which the butcher will in addi- 
| tion be required to comply. 


1 . 
yutchnel 


prices which i: 


These schedules may vary 
from district to district, according to varying local 
conditions. A butcher is required to keep posted in his 
| shop in a conspicuous position the price which he actu- 
| alls charges for the various cuts and joints, and these 
| prices must comply with the conditions set out above. 
| The responsibility of enforcing the retail prices and of 
securing that the charges made by the butcher do not 
,exceed those allowed by the Order will rest on the 
|Local Food Control Committees. An Order will be 
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£,66,834,000, or 74.9 per cent., was required for Eng.| 
land, £,9,703,500, Or 10.9 per cent., for Scotland, and | 
£12,686,000, Or 14.2 














—. 


‘September 1, 1917, | 





| total of £575,923,000 for 1916-17, England contributed | 
£ 464,255,500, or 80.6 per cent., Scotland £61 ,978,000, | 
| or 10.7 per cent., and Ireland £.23,766,500, or 4.1 per 
cent., while 425,923,000 was derived from othe; || 
sources. 

and 5.3 respectively. 


The percentages a year ago were 81.1. 9.8 i 
Che expenditure on the English, 
Scotch, and Irish services was £89,283,500, of which | 


per cent., for Ireland. These || 
amounts represent 3.04, 0.44, and 0.58 per cent. of the | 
al expenditure for the year of £,2,198,113,000. After || 
meeting the local expenditure of the three divisions, 

there was £/460,716,500 available for Imperial expendi. | 
ture, England contributing 86.26 per cent., Scotland 
11.33 per cent., and Ireland 2.41 per cent. 
i 





Canadian Crops.—A telegram to the High Com.| 
missioner for Canada states that ideal weather jp!) 
Western Canada has had a favourable effect in filling | 
grain, and sets at rest the anxiety which has been fel | 
on account of the lateness of the season. Alternating || 
sunshine and showers have advanced the crops 10 days. 
There will be a considerable increase in new land broken 
up this year, and the acreage under crop next season 
will be largely in excess of the 1917 total. The help 
secured during seeding operations last spring has pro- 
duced wonderful results, and was of great assistance in 
putting under cultivation vast new areas. 





Life Assurance in America,—The abnormal conditions | 
last year in the United States are reflected in the Life 
Assurance Returns issued by the New York State Insur- 
ance Department. There was so much money about 
that the year became a “‘ banner ’’ one in the history || 
of American life assurance. There was a marked de-|| 
crease in lapsed and surrendered policies, a lowering || 
of expenses, and an increasing allotment of dividend 
funds to policyholders, as well as an increase in the 
stability of the risks written and in force. At the close | 
of the year the life companies were possessed of 
$5,144,624,477 of admitted assets, an increase of|| 
$293,927,596 over 1915. The liabilities, excluding || 
gross surplus and special funds of $291,675,271, were || 
$4,852,949,206, an increase of $265,999,003 over the || 
previous year. The total income was $991,452,457, 40 || 
increase of $65,720,094. The amount of premiums re-| 
ceived was $736,319,365, or $51,687,313 more than in || 
1915. The companies disbursed in 1916 $720,625,391, || 
being $6,982,219 more than in 1915; of that amount || 
$530,350,011 was paid to policyholders, while the cost || 
of management (including shareholders’ dividends) was || 
$190,275,3 There were 1,259,260 ‘‘ ordinary ’’|| 
policies issued and paid for during 1916, with insurance || 
of $2,397,178,608. Compared with 1915, there was an) 
increase Of 167,711 in the number of policies written, || 
and the amount of insurance increased $443,102,282. 
There were 873 less policies terminated in 1916 than 1n || 
1915, and $60,389,136 less insurance. The total number || 
of ‘‘ ordinary ’’ policies in force on December 31, 1915, | 
was 8,891,679, insuring $16,814,540,674; a net increase || 
of 603,451 policies, and $1,181,801,616 in insurance. 
The amount of ‘‘ industrial ’? insurance in force was 
$4,409,842,484, being an increase of $334,507/74!: 


| issued at a later date dealing with the control and making a total increase for both classes of business of 


i 

|| tion of bacon, butter, hams, and lard except under 
|| licence was prohibited by a Royal Proclamation issued 
jon Thursday, and from Monday next the Ministry of 
|} Food will buy these commodities through a single 
agency which is being set up in the United States. 
| Maximum importers’ prices have been fixed, and fixed 
j| retail prices will follow. 
| 


nnn 


Revenue for England, Scotland, and Ireland in 1916.— 
\ White Paper published this week (No. 134, 2d) 
shows the amounts contributed to the revenue bv Eng- 
land, Scotland, and Ireland respectively. Out of a 








| Supervision of the cattle trade generally. The importa- | $1,516,309,357. 





Germany and Argentina.—The German Government 
has returned a favourable response to the Argentine) 
Note occasioned by the sinking of the merchant steamer | 
‘“ Toro.’’ Besides promising compensation for the out- 
rage, it undertakes not to sink Argentine ships carrying | 
foodstuffs, provided that the flag is not used to cover), 
contraband of war. That Germany should endeavour || 
to conciliate Argentina is not surprising. Not only are | 
the governing classes and the population of Buenos! 
Ayres strongly pro-Entente—as has been shown bY 
the fiasco of a recent ‘‘ Catholic peace demonstration |! 
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in that city—but Argentina has been one of the most 
promising fields for German trade. True, German immi- 
gration has been comparatively negligible; so is the 
number of German landowners, though possibly not the 


in the country must be very small as compared with 
British, or even with French. But in annual value of 
trade with Germany Argentina stood in 1913 seventh 
among the countries of the world—seventh in exports 


to Germany, and eleventh in imports thence. The value 


of the latter was £13,300,000—more than that of | 


| German exports to any American country except the 


United States, to the whole of Africa, to any country in 


| Asia, or to any part of the British Empire except the 


‘| iron goods—including rails and locomotives—motor- 
‘| cars, woollens, and cottons. Had a breach taken place, | 


| 


United Kingdom. They consisted largely of steel and 


however, Germany could doubtless have given trouble 
in Argentina. Captain von Papen, a leading figure in 


'| the plots discovered in 1915 in the United States, to 


destroy vessels carrying munitions to Europe, is re- 


| Ayres. 
ness of certain holders of Argentine Navigation shares 


| to part with them, in view of the acquisition announced 
last week of the control of the line by an Anglo-French 
| syndicate, although the change has sent their prices up. 
|But the danger to the company’s fleet would in any 
i case be remote. 





Harred’s Capital.—Under the existing constitution of 
Harrod’s Stores, Limited, the original 1,400 founders’ 
shares of #1 each are entitled, after the payment of 8 


per cent. upon the ordinary shares and the setting aside 
/of 10 per cent. of the remaining profits to reserve, io 


creased capital. 


receive one-half of the made by the company, so that 
should the ordinary capital be increased only about one- 
half of any increased profit resulting goes to ordinary 
shareholders, while the remainder goes to the founders’ 
shares, who have not contributed any part of the in- 
The desirability of extinguishing the 
tounders’ shares as a serious obstacle to the raising of 
new capital has been under consideration in past years, 


and the directors have now come to the conclusion that 
|in view of new capital requirements for after-the-war 


| shares 


| difficulty arises. 


trade, the time has arrived for obtaining the necessary 
Act of Parliament for converting them into ordinary 

‘““upon a fair and equitable basis.’’ But here a 
The 1,400 founders’ shares are held 
by Harred’s Stores Founders’ Shares Company, which 
is capitalised at £140,000, so that the founders’ shares 


of £1 each are valued at £100. Sir Wm. Plender, at 


the request of the directors of Harrod’s Stores, has 
drawn up a scheme whereby five ordinary shares of £1 
each in Harrod’s Stores shall be allotted in exchange for 
two shares of £1 each in the Founders’ Company. It 
is also proposed that after the exchange has taken place 
the Founders’ Company should go into liquidation and 
distribute amongst its shareholders the 350,000 


Harrod’s new ordinary shares, and thus “‘ free the com- 
/Ppany from the trammels incidental to the existence of 


the founders’ shares.’’ 


In effect, 250 Harrod’s shares 
Will be given for each founders’ share, which seems 
to be fairly in accordance with recent market quota- 
tions, though it is a stiff price to pay for getting rid of 
an ill-devised encumbrance. 





Vera Cruz Terminal.-—-A circular has been issued by 
the committee appointed by the bondholders of the 
44 per cent. debentures of the Vera Cruz Terminal 
Company stating that they have been in negotiation 


_ with the directors with regard to the default in payment 


of interest in July, 1915. The debentures are guaran- 
‘ced by the Mexican Railway Company, the Inter- 
oceanic Railway, the Vera Cruz (Mexico) Railway, and 


_the Vera Cruz to Isthmus Railway, who have intimated 


| 
' 


he 
; tf 
| 


| that they are of opinion that their obligation to provide 


© amount necessary to meet the payment of the in- 
terest and sinking fund was inoperative under existing 


| tunately, found it not only impossible to 


conditions. The negotiations have been protracted, as 
weg had to be conducted not only with the directors of 
1e ( 


Terminal Company, but through them with the 


wn ;| Separate boards of the railway companies. 
value of their total holdings; and German investments 7 


The committee, wh< 2 r I ] i 
Pe ao — who have throughout taken the view that 
“. : “a st be no compr mise OD the question of the unconditional 
lability of the four Tallway companies, have made various sug- 
gestions to,the directors of the Ten 


ninal Company, and have 
received counter-suggestions from them Had this point been 
conceded and reaffirmed, the c mmiuttee would have re comme nded 
the debenture-holders to make con essions in re ard to the 
postponement of arrears of Same nen 


f interest; but they have, unfor- 

arriv. 

factory arrangement on such basis, but the M Railway 

Company had possession of its system from September 1. 1616, 

to March 31, 1917, during which it earned very con- 

siderable sums of money, and it has not paid the Tern inal 
; that 


Company even for the facilities granted durin it period, as 
to its obligation to do which there is admittedly question. 


In these circumstances the committee have come to the 
conclusion that there is no possibility of coming to an 


+ 4 he th ta - 
L any Satis- 


exican 


period it 


| amicable arrangement with the Terminal Company and 


| the guaranteeing railway companies, and that it would 
ported to have arrived by devious routes at Buenos | 


This report is believed to account for the readi- | tions; and they have, acting under legal advice, re- 


therefore serve no useful purpose to continue negotia- 


quested the trustees to call upon the Terminal Company 
to enforce the obligations of the railway companies. 





Obersea Correspondence. 


WAR FINANCING IN THB UNITED STATES. 


(FROM OUR CORRESPONDENT.) 


Wasuincton, August 21. | 
ACCORDING to the estimates submitted by Secretary of| 
the Treasury McAdoo to the Finance Committee, the | 
war bill of the United States for the fiscal year ending | 
June 30, 1918, will be $10,700,000,000, which repre-| 
sents an increase of $5,100,000,000 over the figures | 
prepared just before the beginning of the present fiscal | 
year. 





Upon analysis this statement means that Congress| 
must provide by bond issues a| 
total of more than $15,000,000,000, the additional | 
$5,000,000,000 to cover loans already made or to be | 
made to the Allies. On July 23rd the United States) 
advanced to Russia $75,000,000, bringing her total| 


taxation and 


On the same 
day $60,000,000 was advanced to France, and in the 


from this country up to $175,000,000. 


early part of August an additional loan of $185,000,000 
was granted to Great Britain and $160,000,000 to) 
France, bringing the advances to the Allies by the 
United States Government to a _ gross. of| 
$1,868,000,000. Since the entry of the United States 
into the war on the side of the Allies, the Government | 
has allowed no foreign Governmental flotations, with | 
the single exception of $100,000,000 two-year 5 per | 
cent. Dominion of Canada notes, which were issued | 
early in August at 98 and interest, at 6.08 yield. In| 
granting permission to Sir Thomas White, Minister - 
Finance of the Dominion of Canada, to negotiate this | 
loan in the States, Secretary McAdoo said that, “It| 
was important that our commercial and financial rela- 
tions with Canada shall be conserved in every pone 
able way. The proposed transaction 1s intended for | 
that purpose.’’ These notes were ee he 
group headed by Messrs J. . Morgan and oe ys 
and satisfactorily placed within a few days, althoug 
the price broke 1 per cent. from the issue almost imme- 
diately after the books were closed. : 
Secretary McAdoo, in conference last week with 
Majority Leader Kitchin, of the House of | 
tives, decided that a new bond issue must be as | 
to provide $4,000,000,000 to be loaned to the Alles. 
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. aes aun ing to 
portion of the Liberts unting 


$ 3,000,000, 000. 
Intense interest surrounds th 


So d, 


e attitude of Congress 


on the subjec tt of making bond issues taxable after the 
remaining ,000 ,000 , COO Libs rty bonds have been dis- 
|| posed Nh ich pressure is being brought to bear o1 


going so far as to 
bonds themselves be 
that the Jaw will be 
of European 
United 


ates 
iberty 
likely 
extent. The 
is now common with the 


this point, the taxing advoc 
demand that ever the L 
taxed ; but it seems hardly 
this 


hose cause 


amended to demands 


nati ons, W 


from indications it would appear that their needs will 
| 


yecome incr reasinglv large as time goes on. 

fhe War Tax Bill has been completed in its last re- 
vision, and is estimated to produce revenue of 
$2,000,000 flat. New surtaxes on incomes were fixed 


520,000, 
pe r cent. : 
tax of 16 

tax O] 20 per ; $150,000, 
$200,000, a tax of 26 per cent. 
29 per cent. ; $300,000, a tax of 31 


~ 


On $15,000 a tax cent. 
a tax of 8 per cent. ; 
S6o,000, a tax of 12 


’ 
100,000, a 


as follows: ot 6 per 
tax ol 


530,000, a 


$40,000, a 
per Cent. 2 
cent. 


23 per cent. ; 


‘ 


i tax ol 
9250,000, a tax of 
per cent. : $500,000 or over, a tax of 33 per cent. 
- The Finance Committee wrote in to the Income-tax 


| Bill « : flat exemption of $5,000 before the war profits 
t 


| ax ch ill apply to individuals. 

ihe report of the La Follette Minority Committee 
fon the Senate excess war profits tax estimates that if 
| So per cent. were fixed as the maximum, as it is in 
| England at the present time, the levy on war profits 
| would he about $2,300,000,000. Under this Bill the 
| tax paid by Anaconda Copper, for instance, would ex- 
\ceed $22,000,000, Bethlehem Stee: Corporation 
| $21,500,000, E. I. Dupont Powder Company nearly 
| $41,000,000, United States Steel Corporation slightly 
| Over 993,000,000. 

| Trading on the New York Stock Exchange in 
| Government bonds during the week was in large 
| volume, and mainly at advancing prices Over 


e 
$4,500,000 Liberty Loan 
| advance of 5.50; § 


34's changed hands at a net 
1,155,000 United Kingdom 54's of 


} 1915 at a net rise of 1 : $859,000 Anglo- 
French 5's of 1920 at an advance of }. Russian 


issu son the 


} 


outside market were inclined to be weak, 
slightly at the of trading on 
news from Petrograd. 


atrengthe ning close re- 


ceipt of tter 


FRANCE.— MONEY UTOPIAS—GAEN BLAST 
FURNACES — CHEQUE LEGISLATION — 


BOURSE. 

| (FROM OUR CORRESPONDENT.) 

; Paris, August 27. 

} Monsieur A. RAFFALOVicH, who, it will be remembe red, 
| was technical delegate to the International Money Ex- 
}cha or A mference that was held at Brussels in 1894, 
|) has written a letter to La Situation Economique et 
ir nanciere, in which he warns the public of the danger 
| of money utopias. He points out that all responsible 
| $0 nents will do their utmost after the war to re- 
1] tne paper at present on the market by metal cur- 
| rencies At the same time, he shows that the fall in 
| P Cs, Which will be due to other causes besides the 
| redemption in paper money, will give rise to many pro- 


nN ' v\} > ° 

d prophesie vill be m: ot 
cr prophesies, thi at attempts will be made by in- 
picrested persons to m ‘ 


"> 


| ted aintain or even increase the in- 
mi . may } +; , . > . 
Hate irculation, He ce a warm tribute to Ene- 
lat a r ] vine mai j j j 7 aah 
r having maintained the pees of gold 
standard, and is confident that England, after the war 
' " a] noch ' ‘ ; s+: ‘ 
on ‘much more favourable position tha in France 
e 4 ores the f .. —- ; ; 
lores t € fact that despite the wav in which the 
ul s handled 1 . i i 
publi wanGied paper money since the war, it re- 
Mains as 1¢g1 ant ase F 
veges ernene ‘ ver of monetary phenomena, and 
n Sts against the dar iger of prot al 
“sige : of the proposals made 
| © creation of ar nte i : 
og Say panee 1 international money standard. 
n the past,’’ he concludes. “ 
[ » he conciudes, ** international monetarv 
undcers and ws l h conclud , 
~ il C4 C(iuqd 


most favourable 


disappointment 


circumstances, h 


and dis] 


i\¢ bee n 





States, have proven to be heavier than anticipated, and, 1h yud 
'tatives of Parliament and of industry, 


j 
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The opening of a biast furnace by Monsieur Alber 
Thomas at Caen a weck ago must be regarded as some. 
thing more than an inc ident of minor importance. Fo- 
many French left it ere 
prise to develop and exploit the metallurgical wealth of 
Normandy. It is signific ant for the present and s 
more significant for the future that the French on 
not rested content with seizing and operating the Ger- 
man works established in the district, but have ex. 
tended and further developed what is bound to become 
a local industry of first-rate importance. Monsieur 
Thomas, with Monsieur Loucheur and other represen- 


years past the to German ent 


was the guest of 
the Société Normande de Metallurgie, and this is the 
first of the blast furnaces to be set up by the company, | 
In the speech that he delivered before the banquet| 
given by the Chamber of Commerce at Caen, Monsieur || 
\lbert Thomas spoke of the industrial victories that|| 
were the condition of military success. He conte nd d! 
that the good results had been obtained by the feeling || 
of mutual devotion and confidence that had inspired the || 
|Government, the administration, and industrial || 
workers, and in conclusion he appealed for a continn<t 
ance of this same co-operation for the urgent work of | 
production that would be necessary) immediately the | 
war was over. | 
The Temps draws attention this week te a legal de- || 
cision given in the Seine courts last March 
tion with the use of the cheque. A purch; iser gave a] 
cheque on account of delivered. Complaining || 
that these goods were not up to sample, he stopped | 
payment of the cheque, and the merchant was unable 
to receive his money. The legal justification for the 
judgment of the court was that by Article 1 of the law 
of June 14, 1865, a cheque is an order for payment th 
the drawer has the right to cancel. The Tem ips in no 
way attacks the justice or accuracy of the decision, but 
points out that, the fact that the law is such, constitutes 
a very serious drawback to the use of the cheque in 
France. If, it argues, the cheque is really to be an} 
instrument of payment and to have the same value as, || 
for instance, paper money, the possibility of cancelling }| 
a cheque, as was done in the instance before the court, 
gravely discredits its use. If, as certain people have 
hoped, and as the Government seem to have wished, | 
the cheque is to replace, to some extent, the use of the | 
banknote, it would seem that a reform in the 
urgently necessary, otherwise the propaganda in fav 
of ~ cheque would seem to he a mere waste of time. |! 
The Temps argues, in conclusion, that possibly a 
article in the recent law constituting as fraudulent the} 
withdrawal of the whole or part of a deposit necessary || 
to meet a cheque that has been issued might be made 
to cover the case of the person issuing a cheque and || 
then stopping payment. | 
The savings bank returns for the period August 111) }| 
to 20th show that deposits amount to 8,241,3111 59¢ |! 
ind withdrawals to 1,197,514f gsc. The total 
of deposits over withdrawals during the period trom) 
January ist to August 20th amounts to 94,923,555! 27° | 
During the period August 11th to 20th loan has been 


in connece- i! 


goods 


1. : 
iaW 1s 





excess | 


purchased on behalf of depositors to the extent 0} 
35,588f 13¢. 
Buriag the week the Bourse has shown considerable } 

animation, except in the case of Russian securities, 


which reacted unfavourably to the news received from | 
that country. French } cents. 
in demand, and are bac ie again at 62.30, while the 5 p' 
cents. have gained their usual small fraction, and stand | 
at 87.80. Russian Funds, as oppesed to other Russian | 
securities, have been rather firmer, as a result, app@-|| 
rently, of the fiscal measures proposed, with a view ol 

increasing the vield of direct taxation. Bank stock 1s | 
still in demand, but only slight changes are recorded 

in prices. French railw avs have been firm, p.L.M. 

standing at g90, Midi at 925, Nord 1,305, Orleans | 
at 1,125, and Quest at 7035. 


have been greatly | 


Est at 790 is weak. The} 
most notable movement in shipping securities conce! mS | 
Chargeurs Francais, which have advanced by 200f, a! nd 
stand at 2,700. Metal shares generally have s hown an | 
upward tendency. Thus Hotchkiss is at 545 instes ad || 
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|| of 80s, and Aciéries de la Marine at 2,365, instead of | of two Socialists 
| >.280, while Forges d’Alais has reached the high price 
| of 620. As a result of the lighting of the first blast | 








} furnace, the Hauts Fourneaux de Caen have risen to 
220. Electrical shares have been well maintained, and | 

the Parisienne de Distribution d’Electricité has risen 
| to 395 on the rumour that the company would be able 
‘to cancel a group of unprofitable contracts. Sugar 

descriptions have remained firm, but there has been 
| less speculation in the market. Petroieum shares 
| opened the week firm, but the market closed rather 
i) heavy. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding weck of last year 
are as follows :— 
= 


DEBTOR. 


Aug. 23, 1917. Aug. 16, 1917. Aug. 24, 1916. 

ft c f ce f c 

Capital of the Bank eeeeeeee 182,500,000 0 *e 182,500,000 0 ee 182,500,000 0 
Profits = addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
RESSEVE cccccccecescccce +» 22,105,750 14 . 22,105,750 14 ., are 14 
— of landed property 4,000,000 0. 4,000,000 0... 4,000,000 0 
Special reserve ....ceceeeee 8,407,444 16 . 8,407,444 16 . 8,407,444 16 
Notes in circulation ..... .26,463,567,725 O. |29,458,824, 865 0 . 16,376,066. 310 0 
Interest on securities...... 49,104,065 46 .. 3650503498 .. 34,190,148 59 
Bank notes to order....ee.. 3.686.448 3. 3,679,008 53 .. 5,584,786 60 
Treasury account......... 17,901,390 16 .. 80,459,136 62 .. 158,514,709 84 
Current accounts, Paris.... 1,635,287,484 62 .. 1,543,070,330 82 ..1,373,612.575 23 
Do branch banks .... 1,080,412,427 O .. 1,058,284,125 0... 866,700,488 0 





|| Dividends payable ........ | 6,154113 11 .. ’ 6390973 11 .. 5643803 11 
|| Discounts and sundries ....  30.193959 0°. 26,659,656 74... 19,269,283 51 
|} RediscoumtS ....ccceee eooe 23,177,055 0.. 23,177,053 0.. 11,963,095 0 
SundrieS ...cecccccseseceee 476,080,267 75 .. 464,664,595 76 .. 330,319,423 78 
Total .cccccccceeeees +24016,028,825 48 ..23,927,178,721 56 .19,407,328,463 66 
CREDITOR. 
f c f e f c 
Cash in hand ......sseeeceees 5,970,048,300 51 .. 5,567,642,655 89 ..5,147,384,201 73 
Balances abroad ....+ese+5 747,050,902 8.. 714,436,347 18 .. 667,022,662 96 
Commercial bills overdue.. 883,706 55 .. 1,552,998 71 .. 291,107 94 
Discounts in Paris .....+¢2 223,359,005 71 .. 266,877,073 32 .. 184,083,626 20 
Foreign bills ..... eccccccce 1,393,439 80 .. 1,737,721 96 .. 2,134,439 67 
Treasury bills .. .....+.. ° 208,979 86 .. 107.352 54 .. 212,670 60 
Discountsin branches .... 342,450,710 0.. 349,047,912 0.. 238,407,114 © 
Adjourned payments, Paris 
and branches .......++e00 4,173,C12,707 27 .. 1,174,569,348 12 ..1,418,645,816 72 
Advances on bullion ...... 12,874,000 0.. 12,874,000 0.. 12,874,000 0 
Do on public securities.. 578,950,852 57 .. 577,772,727 97 .. 729.425,990 49 
Do by branch banks .... 534,626032 0.. 538,414,121 0.. 438,277,225 0 
Advance to State Geatianey) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Do for the war .......+..11,025,000,000 0 . 10,900,000,000 0 ..8,400,000,000 0 
Temporary advances(floods) 5,000 O.. 6,000 0.. 43,150 9 
Treasury bonds in respect 
of Advances to vp 
|| Governments ...........+ 2810,000,000 0 .. 2,795,000,000 0 ..1,319,000,000 C 


Government stock reserve 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable ........0. 99,141,154 41 .. _- 99,141,154. 41 .. 98,742,825 63 
Rene; undisposable ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises andfurniture .... 46,210,492 23 .. 46,210,481 73 .. 45,880,015 93 
Expenses of management., 8,360,590 26 .. 7,866,358 39...  5,248,02C 40 

|) Special reserve .....cccsece 8,407,137 62 .. 8,407,137 62 .. 7,501,629 27 
|| SUMS .....cecceeeeesese 551,065,194 47 .. 552,535,580 58 .. 390,573,225 98 











Total .ssesecereeerer+24,016,028,825 48 ..23,927,178,721 56 . 19,407,528,463 66 
BANK OF FRANCE RATES. 


Discount. .cccccccccccccccccccccccccecccovccccccccocececese 
Advances on bullion SOPHO ESE SE SHEESH OHSS OE SE EEE SESEEED 
Advances on public securities ....ccccccccccccccscsccccecs 


mr or9Q 








ALSACE-LORRAINE — REICHSBANK AND 


(FROM OUR CORRESPONDENT.) 
| Lonpon, August 30. 
Devetorments have followed the appointment of the 
new Chancellor more quickly than might have been ex- | 
pected, and an incautious attempt on August 22nd to 
lof the Reichstag has already produced a violent poli- 
tical storm. It is now said that the speech was not so 
| muc¢ h a disavowal as a badly worded reassertion of the 
| Rei hsiag principles. At any rate, newspaper reports 
Were garbled in this sense with as little delay as possible, 
| an id in the same afternoon Dr Michaelis was obliged to 
tat or explain away his words of the morning. This 
1 inglorious incident was followed by a visit by the Chan- 
cellor to the Kaiser, from which he returned on August 
25th with an entirely new proposal for a joint com- 
| mittee for the consideration of Imperial business, to 
‘Consist of seven members of the Reichstag and seven 
‘members of the Bundesrat, with the Chancellor as ex-| 
officio chairman. What the constitutional powers of 
this new committee are to be is left quite obscure. Its} 
/Prolessed object is to keep the Government in close 
touch with the wishes of the parties, and as it consists 





|| GERMANY. — POLITICAL DEVELOPMENTS —|) part of the total note reserve, and £,6,000,000 being | 


\disavow his adhesion to the so-called peace resolution | 


, two Catholics, and one each from the 
National Liberals, Pr gressive s, and Conservatives, it}! 
will probably, if ¢ 3 iS real] \ admitted into the secrets of |} 
JAS Government, be able to do this with some effect. || 

At the same time. there j 


1 is NO reason to suppose that | 
| the Reichst ag will h: ve 


any more power than before in| 
i forcing its own views if they clash — those of the 
} bureaucrats. The Radic al Berliner Tageblatt, which} 
| is gene rally a shrewd judge, dism isses the new com-|| 
mittee as a ‘‘ mere petty debati ing society,’? which will 
have nothing to do but to sit and listen to what the 
Government chooses to tell it, and the Minority 
Socialists are still stronger in 








their ¢ onde mnation, 
Another innovation, with which Dr — haelis is said to 


have returned from the Kaiser. is the admission of 
Alsace-Lorraine to the rank . a scant State ready | 


the German Empire. The rumour has been already 
denied, but it is very probable ‘indeed that Germany will 
try by some such move to win over moderate pinion in | 
the Reichsland, and to excuse the dem: ind for the re-| 
tention of these countries within the Empire. It may | 
be noted in this connection that the very moderate | 
Frankfurter Zeitung has recently devoted a leading | 
article to the subject of Belgium and Alsace, saving | 
that, while Germany is prepared to restore complete in- || 
dependence to Belgium to-morrow, it will still fight to|} 
the last drop of its blood for every inch of Alsatian ae 

The Reichsbank return for August 23rd shows a 
further increase in silver to £4,600,000, a rise of 
£:3,800,000 as compared with about four months ago 
gold remains unchanged at £120,100,000. Bills dis- 
counted, at £553,300,000, are £5,100,000 lower, and 
deposits have fallen by £11,300,000 to £.293,700,000. 
The steady increase in Reichsbank notes in circulation || 
continues, the addition for the week being £ 2,200,000, 
bringing up the total to £448,g00,000. 

The total amount of notes in circulation on August || 
15th, the latest date for which figures are available, was 
as follows :— || 





Notes In CIRCULATION. i 

Aug, 7. Aug. 15. Inc. or Dec. 

Mil. £ Mil. £ Mil. £ 
Reichsbank notes .... 445.3 .... 446.7 .... + 1.4 
Treasury notes ..... ee. re ieee oe 
EGO COGN ccciccceve TO cine PRES cece + 2S 

-—- _— 

citi sitny a le 

—— — = | 

ee algal 120.1 .... 120.1 .... No change}} 


; : {| 
Loans issued by the Loan Bureaux rose during the || 
week ending August 15th by £ 2,400,000 to a total ol 1} 
£273,700,000. Of the notes issued against the se loans | 
% 32,500,000 were in the hands of the Reichsbank | 
(£.26,500,000 appearing in the Reichsbank return as 
~~ . « 


earmarked against an equivalent issue of Treasury | 


STOCK EXCHANGES—CHINA AND GERMANY. |rotes), the remainder, as shown above, being in cir-} 


culation. | 

During the period ending August 23 there was a per " 
ceptible weakening of money rates, day to day money |} 
ending at a quotation of 32 per cent., and the quotation 
of 42 per cent. for discount being reported as m«¢ rely 


| . . ~ e 2 | 
| nominal. ‘The inter sting feature of the stock ex- 
changes has | been the effect of the Papal Peace Note. 
There had : eady been signs that the recent period of | 
; a 
specul: itive bt iving was drawing to a ¢ lose, probably as | 
| the result of ‘oficial interference with a view to the| 
approaching wae Loan. The pronouncement of the} 
ne however, brought matters to a head, and arma -|| 


‘st, al ser f < |! 
ment shares fell rapidly, togethe r with all other forms }; 
of “war” securities, while ‘‘ peace ’’ securities made |} 


marked were shipping shares, Russian banl ks, 4 nd, 
strangely enough, in view of C hina’s recent action, the {| 
shares of the Sh: ntung Railway. More mature re eflec 


tion, however, produced a quick reaction, and, alt thou gh || 
1 ne j 


‘“war’’ securities have not reached their earlier le 


a considerable recovery. Among these latter the ee 

ee 

‘ 9 etete i 

| they now show some recovery, and ‘* peace securities |} 

a corresponding fall. ' 

The recent statement by Baron von KithImann, the} 

new aiatiney Secretarv, to the Main Committee of the} 
\ reign ° ’ 
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| Reichstag that all damage done by the enemy to Ger- 
man property and German economic interests was being 
carefully recorded, and that the Bill would be presented 
‘in due time to the hostile Governments, reads with a 
‘certain irony. A reciprocal settlement of accounts be- 
| tween Germany and its enemies would result in a debit 
‘balance which could give little satisfaction on the 
German side. Quite apart from this question of * re- 
paration,’’ W hich Germany at present refuses, of course, 
to consider, the rapidly fading dream of an indemnity 1s 
still the cause of sorrow to the more Jingo newspapers. 
As recently as August 21st the Deutsche Tagesseitung 
roundly belabours the Majority Socialists for daring to 
‘talk of peace ‘‘ without annexations or indemnities. E 
It argues that half of Germany’s pre-war national 
wealth has been expended on the war (one suspects a 
somewhat superficial acquaintance with economics in 
the author of this bold generalisation), and that, with- 
out an indemnity, there is no hope of carrying on during 
the first ten years of peace, since Imperial needs will 
entail extra taxation to the extent of £600,000,000, as 
compared with a total taxation of £175,000,000 before 
the war. 

In a recent official pronouncement, it is again pointed 
out that the sole motive for the demonetisation of the 
silver two-mark pieces is to tap the large quantities of 
silver that have been hoarded during the war, and to 
convert the metal thus obtained into much-needed 50 
pfennig coins. 

The declaration of war by China has brought the 
usual articles in the German Press protesting against 
any encroachment on Germany’s economic interests in 
that country. The announcement that the Chinese 
|Government considers all treaties with Germany null 
'and void, a natural consequence of war which no one 
|has hitherto attempted to deny, is treated as nothing 
more than an attempt by the Chinese Government to 
get out of the concession to Germany of the Shantung 
Railway, based as this is on a treaty between the two 
Powers. | Vigorous protests are raised against any 
| liquidation or interference with the Deutsch-Asiatische 
| Bank, apparently on the ground that it can claim the 
privilege of extra territoriality ! Special pieading of this 
kind reads strangely from a nation which has dealt with 
the banks of Belgium as Germany notoriously has done. 
That an embargo has been already placed in Germany 
upon Chinese and Siamese State property goes, of 
course, without saying. 

Among the recent Government changes is the estab- 
lishment, through the taking over of certain functions 
from the Ministry of the Interior, of a ‘* Reichswirt- 
schaftsamt,’’ or Office of Imperial Economic Activity. 
The functions of the new Ministry have not yet been 
very clearly defined, but they apparently include all 
questions of trade, and social and economic fife in so far 
as thev come within the scope of the Empire. There 
is a good deal of Federal opposition to this concentra- 
tion of economic activities in the hands of the Imperial 
Government, and it will be interesting to see whether 
the words of the many temporary economic commis- 
sions will be eventually handed over to this new Minis- 
trv or will revert to the several Federal States. 


LL 





JAPAN.— CHINESE APFAIRS—TRADE 
(FROM OUR CORRESPONDENT.) 


PIGURES. 


Toxo, July 16. 


CHINA is the al . : 

i 4 2 abso } t : . E : 

Viction ic fee ns topic in Japan. The con- 
to insiet en that Japan will be forced 
- nsist on a andonment of the present _ inter- 

inable quarrel he : 
a r as etween the North and the South 
é { ne establishment of e — ’ 
mer a permanen 

government. In P nent form of 


eee nt. In the meantime Japan has appointed 

lerstand; sion to the United States to reach an 
| understanding with that country as to their respectiv 
spheres on the Pacific, and especially in Chine _ os 
| Japan may feel free to deal with the Oriental i 


As to Japanese commerce, there has been a tremen 
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TT 
dous expansion in exports during the last half-yea, | 
with considerable development in imports, though || 
nothing to what had been anticipated, exports showing || 
a growth of over 50 per cent. above the same period || 
last year, and imports a gain of no more than a tle | 
over 17 per cent. The gross value of exports for the| 
period is 708,372,000 yen, as against a total of| 
448,438,000 yen for imports, aggregating 1,156,810,000 
yen in all, which leaves a favourable balance to the 
amount of 259,934,000 yen, or a grand total gain in| 


j 
| 
i 


trade of 36 per cent. over the same period of last vear. 
The following table indicates the development in trade 
during the six months under review :— 


} 

Exports. Imports. | 
Month. Yen. Yen. 

January .....ssseeeee+ 98,961,000 .. 69,083,000 | 

February .......++--. 93,633,000 .. 174,910,000 

March....se+seees++++ 125,306,000 .. 82,413,000 

April ...eseeeeeeeeee+ 130,801,000 .. 62,623,000 

May.ccccesccceccesees 145,892,000 .. 74,315,000 

JUNE ccccccccccccccee 115,994,000 .. 85,148,000 


Exports to Europe expanded 120 per cent. above 
the same period ‘ast year, and 148 per cent. 
over the period before the war, chiefly on ac- 
count of increased purchases in Britain, France, | 
Italy, and Russia. The United States and Canada| 
bought 37 per cent. more than last year, and) 
160 per cent. more than before the war. The same}, 
rate of increase was not maintained in trade with Latin|| 
America, but still it was 55 per cent. over the same 
period last year, and 100 per cent. more than during), 
the same period previous to the war. Trade between|| 
Japan and Egypt, as well as with South Africa, showed | 
a remarkable increase, being 210 per cent., or 98g per | 
cent. above the pre-war days. A fall of 15 per cent. || 
in exports to Australia and 18 per cent. with Asiatic]| 
Russia is ascribed largely to lack of tonnage to Aus- 
tralia and to freight congestion in Russia. 

As to items of export, the chief increases are in such}| 
items as rice, refined sugar, waste silk, coal, 
lumber, raw silk, cotton yarns, copper, zinc, || 
leather goods, matches, cotton cloth, habuta, |) 
buttons, and porcelain. The increased shipments 
of raw silk to America were probably due to the|| 
desire to forestall an anticipated war tax, as well|| 
as to the cessation of supply from Europe. Most of the | 
increased exports of cotton yarn and cotton cloth went 
to China, the South Seas, and British India, where the 
silver market favoured Japanese manufactures 4s 
against European or American. The increased manu- 
facture of munitions and celluloid in America created a 
larger demand for Japanese camphor in that country.) 
Matches at extremly low prices went chiefly to China, | 





' 





Russia, British India, and America. 

The main volume of imports was in raw materials, " 
Japan is now meeting the greater part of her home 
demand for manufactures. - 





The largest items of im- 
port were hides, raw cotton, wool, fertiliser, oil cake, 
iron ingots, and billets, as well as plates, bars, and 
rods, also pipes and tubes; while the only manufactured 
imports of any account were cotton textiles of finer | 
quality, paper, kerosene, and machinery, the first and | 
last alone showing an increase. An_ increase 0! 
24,000,000 yen in iron and steel was due to expansion || 
of trade with the United States and the unprecedented | 
activity of Japanese shipyards. Although American |} 
steel mills were tied up with domestic and European | 
orders, the persistence of Japanese shipbuilders suc-| 
ceeded in obtaining considerable quantities of ship- 
construction material. The large increases in oil cake 
and artificial fertiliser show the prosperity of the farmer 
class at present, while the price of rice now 1s the | 
highest for many years. The increased import 7 
machinery is an echo of the industrial boom in Japa, | 
most of the imports being spinning-mill equipment, | 

| 

} 

| 





| 
| 
| 
} 
| 
| 
| 
| 


, 








machine tools, paper-making machinery, electric 
generators, and kindred conveniences. Rope fibres | 
have greatly increased because of rope manufactures, | 
while pulp has decreased owing to scarcity of exports 
from Scandinavia and the great increase of pulp 1”) 


dustries in Japan. On the whole, it will be seen that) 


een aes 
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apan’s foreign trade is unprecedentedly prosperous, 
and that the country is thriving accordingly. 

Naturally the expansion of commerce and industry 
continues to react favourably on national finance. The 
specie reserve has gone on increasing at the steady rate 
it has maintained since the beginning of the war, when 
it stood at 353,000,000 yen, and it is now well over 
883,000,000 yen, of which 324,000,000 yen is being held 
at home and 559,000,000 yen abroad. It is expected 
that during the next twelve months the inflow of specie 
will not be less than 600,000,000 yen, with a consequent 
inflation of convertible notes, prevalence of high prices, 
and luxurious habits of living. To relieve the situation 
the Government is pushing the promotion of industries 
at home, carrying out redemption of foreign loans and 
‘floating new loans in the local market. As_ these 
measures are proving inadequate, however, the Govern- 
ment is preparing to issue Exchequer bonds and savings 
coupons, Bills for the regulation of which were pre- 
sented to the Imperial Diet. It is a very general con- 
viction among financiers that the best way to dispose 
of Japan’s surplus specie is by investments abroad. 
The Minister of Finance himself has admitted as much, 
and steps will no doubt be taken to act upon his sug- 
It is thought advisable to encourage invest- 


Se en 


ce i yt 
gestx n. 


Japan has to act in concert with the Powers, of course. 
| Something is hoped for in regard to co-operation be- 
‘tween American and Japanese capitalists in China. 
| What Japan would like most of all is the opportunity 
lof disposing of her specie by filling further war orders 
| for the Allies and accommodating them by loans in 
‘payment of the orders. Although Japan’s specie is in- 
| creasing enormously abroad, she feels that she cannot 
very well have it transferred to Japan without creating 
}a certain degree of inconvenience to the Allies, while 
any radical movement of specie might prejudice ex- 
change between America and Britain, and so seriously 
interfere with Japan’s trade. These reasons now com- 
bine to urge investment of Japanese specie in Europe 
| and America. 
As to the sinking fund to which the Terauchi 
Cabinet promised to restore the 20,000,000 yen annu- 
ally taken by the last Cabinet, making the total 
| 50,000,000 yen a year, as originally intended, the 
Government is preparing to fulfil its promise. The 
Budget for the present year has increased naval outlay 
ito the extent of 261,000,000 yen, disbursements to be 
spread over a period of seven years, commencing from 
the current fiscal year. The purpose of this appropria- 
tion is the completion of the scheme for an eight-and- 
four squadron, that is, a fleet consisting of two squad- 
|rons made up of eight Dreadnoughts and four battle- 
|| Cruisers each, with the necessary attendant flotilla. As 
|| to Japan’s war expenditure, it may be said that since 
|| the operations on behalf of the Allies began in August, 
| 








| 
| 





|1914, up to the end of that fiscal year Japan spent 
156,700,000 yen on the campaign. The current year’s 
appropriation for war is 142,000,000 yen. Thus Japan’s 
total war expenditure to date will represent about 
329,200,000 yen. As the end of the war is still un- 
certain, and Japan does not know the extent of her 
future activities in it, a reserve fund is to be created for 
the purpose of meeting war expenditure, but the Bill 
| for formal legalisation of the scheme will not be con- 


| 
| or formal , 
| i until the next regular session of the Imperial 
let. 








SPAIN.—THE REVOLUTIONARY MOVEMENT— 
| CONFIDENCE IN THE GOVERNMENT AND 
f | MILITARY AUTHORITIES. 
{| 
1} 


("ROM OUR CORRESPONDENT.) 
Maprip, August 18. 





or rather have been, a revolutionary and at the same 

ime Anarchist movement. From the first moment the 
/ 7overnment took every precaution to keep order, and 
t] } 


> 
1G 
n€ whole Spanish army and navy have proved their 


; 
| 
| 
ment in China; as far as political loans to China go, | 


Character of the present disorders in Spain. They are, | 





CL 


lHERE can no longer be any doubt as to the real | 
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loyalty to the Constitution. At present order seems to 
have been restored, more or less, all over Spain. In 
commercial and financial circles the sudden outburst 
into flames of the smouldering fire has been received 
almost with relief. No one really knew what was about 
to take place. Merchants in Madrid and jn the large 
towns of the provinces feared to acquire more goods 
than were absolutely necessary, and no business was 
done on a large scale. In public works and buildings 
for some time past good workmen seemed to hesitate 
to come forward. In fact, there has been a general 
feeling of unrest and anxiety in all business centres. 
To-day there is more faith in the ruling powers, and 
especially in the protection of the army. 

The tramway company in Madrid, though having 
had one man killed and others badly wounded, worked 
splendidly, and their cars ran day and night, and the 
men have received the white military cross. The Bank 
of Spain and the other banks, with all due precaution, 
did not stop working, even during the worst days. 
The markets were well stocked, and military bakers 
kept the citizens provided with bread, all the ordinary 
bakers having gone on strike. In Madrid the houses, 
streets, and carts were, and are, still guarded by the 
cavalry, and the parks by the artillery, but the cits 
presents its usual aspect. The workmen are return- 
ing to their tasks, and the Government has received 
most patriotic letters from railway men, engine- 
drivers, and stokers. In most mining districts order 
has been restored. Rio Tinto is still causing much 
anxiety. 


Retters to the Editor. 


THE PUBLIC AOCOUNTS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The author of your article entitled ‘‘ The Ma- 
chinery of Public Finance "’ is surely strangely mistaken 
when he says *‘ appropriations in aid are dealt with on so 
helter-skelter a plan that part of the cost of our public 
services is to a certain extent concealed from the public, 
being hidden away in small type in a footnote in the 
estimates.’’ A reference to any one of the many esti- 
mates containing appropriations in aid will show that 
the appropriations are by no means relegated to a 
small-type footnote. They are shown in Part II. of 
an estimate in exactly the same way as the expenditure 
subheads, and they are generally explained in some 
detail in Part III., again exactly as the expenditure sub- 
heads are. Moreover, they are clearly shown in the 
general summary prefixed to the estimates; and, to 
crown all, are honoured by a separate place in the 
schedule to the Appropriation Act. 

What is shown in smali print at the foot of the 
estimates are the ‘‘ allied service ’’ charges—i.e., the 
payments borne on the Stationery Office Vote for sta- 
tionery supplied to Government Departments, and 
similar charges paid for by the general supply depart- 
ments under the system which, as your reviewer ob- 
serves, meets with the emphatic approval of Professors 
Willoughby, W. W. Willoughby, and S. M. Lindsay. 

Many fantastic statements on public accounts now 
obtain currency, but it is a pity that the Economist, 
unless I have unwittingly done your reverence an injus- 
tice, should propagate this particular error.—I am, Sir, 
your obedient servant, INTERESTED. 








INFLATION AND FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Allow an American barrister, who lived 
through the war of 1861-1865, to call your attention to 
the financial experience of the United States during 
that war. It corroborates vour article on ‘‘ Inflation 
and Finance.’’ We inflated our currency, and sus- 
pended specie payments with the exception of Custom 
duties, which were collected in gold, and interest on 
the public debt, which was payable in gold. We bor- 
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|| ‘* You have been in a saturnalia of greenbacks and 
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rowed about three billion dollars, hich we received in 
currency. As the volume of currency increased its value 
dimin rished. Nominal prices increased. In 1862 a hun- 
dred dollars in gold came to be worth one hundred and 
In 1863 the price rose to one 
In 1864 it rose to two 


fiftv dollars im currency. 
hundred and fifty-five dollars. 
hundred and forty-five dollars. We were able at first 
to borrow this currency at 6 per cent. As the currency 
became more inflated we borrowed nominally at 5 per 
cent., but as we paid the interest in gold we really: paid 
'10 per cent, And after the war, when we returned to 
| specie payments, we paid the principal in gold, as we 
had promised. But this was really a payment of about 
‘two dollars for one. It is not too much to say that if 
we had conducted our finances on the principle of specie 
| payments, and had raised the money chiefly by taxé ition, 
the war would have cost not more than half what it did. 
Then, as now, large fortunes were made. Wages in- 
\creased. The majority of our people seemed pros- 
|perous. They spent money freely. And this apparent 
| prosperity continued for a time. But in 1873 the whole 
glittering fabric broke down. There was general 
| suffering for six years. By that time we had resumed 
| specie payments, the currency inflation ceased, and we 
resumed business on a solid basis. 

As your great statesman, Richard Cobden, warned us 
in February, 1865: 


Government expenditure, which may be likened to the 
pleasant excitement of alcohol. But peace will be the 
headache after the debauch, with the unpleasant tavern 
|| reckoning.’’ Everett P. WHEELER. 
New York, August roth, 1917. 


| WAR BORROWING. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I could not ask you for the space necessary to 
|} deal with all the points raised in Mr Winter’s long 
| letter of August 21st, but one or two seem to require a 
| few words in reply. 

Mr Winter assumes (for reasons I do not follow) that 
‘* Professor Foxwell does not agree with Mr Fraser 
| that day-by-day borrowing is cheaper than war loans.”’ 
He is mistaken here. It seems to me obvious that a 
|system which takes up money from the public at the 
|; times, in the amounts, and for the maturities which 
are most convenient to the public, must be cheaper than 
|a system which calls for a huge financial effort at a 
| t ime fixed by the Government, and with practically no 
jereane as to the terms of subscription. Statistical 
|proof is impossible, because the bill rate has been 
| ¥3 aised, at enormous cost to the country, in order to 
| adjust the foreign exchanges, and the bond rate neces- 
sarily follows it. I cannot imagine any reason why a 
long loan should be placed more cheaply than a short 
bond. Some small investors, who expect a great drop 
in the interest rate after peace, and perhaps some trus- 
tees, to save trouble, may prefer the long security. | 
do not think many financiers will take this view. But 
even granting it, there is nothing in the continuous 
|| system to limit the term of the bond. If it is found 
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| 
| 

it 
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| that the public prefer longer bonds, these can be 
| oftered. 
Many persons take it for granted that larger amounts 


- , t] 
n be raised on the loan system. I cannot see why. 
i} nde fir 


nite sums can be financed in this wav, no doubt 
if . > € to adopt German methods. But then we 
i}; are landed in inflation. ; are aping iff i 
aes iflation, and are heaping up difficulties 
r the return to a peace footing. The genuine sub- 
} - ‘7 a to a loan is limited by the disposable cash in 
} Me Nance c 
Ht s of the public. We are more likely to get the 
I 


whole of this cash if we set up a svstem which j is ready 


| to receive it as soon as it comes to account, and on the 


terms most conven 

: lent to the \ arious ty 

; ) ‘ 
| scribers. ’ ypes of sub 


h . 
T ere is no ground w hate ver for bl: ming the svstem 
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- ~~ 10US "bors owing for the unexplained blunder 
uch placed our loan finance for a time on a 6 per cent 


level. i 
| system have always main- 
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tained, as I did in a passage Mr Winter quotes, thar || 
our rates have been unnecessarily high. But obyiousjy | 
you cannot expect to sell five-year bonds at a ¢, been 
rate than Treasury bills. a 
Comparing bills with bonds as investments (both are || 
forms of continuous borrowing, by the way), Mr \j _ 
asks if it is suggested that bill- brokers, banks. 
who must have liquid assets, should purchase bon ~ 
Does he suggest that they should purchase War Loan > 
This is the alternative we are discussing. Of course. 
they prefer bills to bonds. But it may ie worth men. 
tion here that I have been assured, by a very high 
authority in the bill market, that the bill brokers are || 
ready to make a market in bonds of various maturities, 
as they now do with bills. This would, so far as it, 
succeeded, greatly increase the liquidity of the bonds, | 
and make it possible to give them more continuous 
maturities. But as things are, bonds can be marketed | 
at 993, as against War Loan at 94}, a distinctly better | 
market. ‘Those who want more perfect liquidity ought, || 
as in peace time, to be made to pay for it. Otherwise 
many persons who could do very well with bonds will 
buv bills. 
Mr Winter’s remark that foreigners might not care || 
to oblige us by taking up special exchange loans would 
have been more to the point a year ago. 1 do not say 
that all difficulties are now removed, but the most 
serious is being handsomely met by the United States, 
and quite a number of countries are showing a real in- 
disposition to take remittance in gold. In any case, || 
this has nothing to do with the question at issue. There 
is no special virtue in the big loan system to improve 
the exchange. The continuous system, by its tendency | 
to check consumption, is more likely to have this effect. | 
Mr Drummond Fraser’s consistency is a_ personal || 
question, and again, not vital to the real issue. I be-|| 
lieve he is proposing to reprint his papers, so that the), 
public will have an opportunity of forming their own) 
conclusions on the matter. For myself, I may say 
here that having followed Mr Fraser’s proposals with || 
the closest attention from the outset, I have failed to 
detect anv inconsistency in them; and I do not think | 
that my friend Mr Lawson, in his recent letter to you, || 
has had any better success.—I am, _ your obedient 
servant, H. S. Foxwet. || 
Cambridge, August 29th, 1917. | 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—We are being told by writers on economics 
that the sure way out of disaster 


INFLATION OR DISASTER. | 


is to cease CI eati ng |} 


credit and to withdraw from the public all their sur-)) 


plus earnings by taxation. This, it is cont ended, 
would have the effect of diminishing the demand for 
goods, reducing prices, and bringing down the level of 
war costs very materially, to the immense advantage of 
this country and its Allies. 

For the sake of providing a concrete instance, 
suggest such a case as a &£ 3,000 a year income fe- 
duced by taxation to just over £2,000, assuming 
ordinary living expenses 


may | 


1 
sary to life, and the payment of this #250, pilus 
#,1,000 margin in taxes. 


ss 


£1,000 margin to-day is being reinvested in business; | 
as a 


and is promoting the expansion of that business 
labour employer, profit earner, and tax-payer. The 
#250 saved is so much money withdrawn from the 
bookseller, wine and spirit merchant, 
clothier, ladies’ outfitter, bootmaker, &c. The busi- 
ness from which the income of the party whose case is 
illustrated is derived ceases to develop, and begins to 


hotel- ket per a 


of £1,000 reduced to £75° 


by the elimination of every expense but what is neces |j 
the || 


We will assume that m 


shrink, and with this shrinkage the income of 4 3,000 || 


is reduced by, say, one-half; the same principle t that is 
being applied by the instance given being carried into 

effect by his partners. The various other 
affected by the withdrawal of the £250 have simul- 
taneously to face a very largely diminished trade, and 


are involved in loss. Gradually the blight on trade, with 
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|| suspected. 
ever a great extent on the degree to which capital 
‘lis available for the opening up of new 
with the world. Moreover, over-production 
must quickly follow the vast effort this country contem- 


+ 
) 
>» & 


business 


plates if fresh fields upon which to place our output are | 


| not th roughly exploited. The future must depend 
| largely upon the acumen and boldness with which un- 
pr a nted conditions are grappled by the very few 
‘/men to whom are entrusted the direction of the 
| finances of this country. If entirely mistrustful of the 
inflation which has resulted from the war, there is a 
|concerted endeavour to restrict credit, then industries 
|| will languish for the want of essential capital, and war 
| waste will be irreparable for the want of facilities 
|whereby to bring healthy more to our dis- 
industries. 

It is probable, however, that we shall more or less 
complacently settle down to owing thousands of mil- 
lions instead of hundreds of millions. The redemption 
of our indebtedness will be spread over many genera- 
| tions , and enterprise will be fostered to a greater degree 
jthan it has been hitherto by Government aid spelt by 
ten ns a millions of pounds. 

are said to have a national income of two 
Is thousand five hundred millions, compared with, per- 
{| 
j 
| 


life once 


organise d 


aps, eighteen hundred millions before the war. With 

entration of effort, greater intelligence in the appli- 
cation of that effort and less insularity, it cannot be 
difficult, granted new markets are vigorously opened 
ip, to increase our income by another 25 per cent. It 
fact, perfectly clear that if this nation comes out 
war in the really serious frame of mind which 
y, its productive power can, and will, be enor- 
increased. The greatest problem will be to 

* goods in a semi-bankrupt world. 

e direction in which it is hoped that a vast change 
1 mind will be induced in the near future is among 
the labouring classes. If once the mass of industrial 
Workers can "be brought to realise that the only thing 


| 
| 
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| 1s, in 
lof the 
Is like] 


} mous] 
a 
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' 

1 

| 

| 

| 


| ¢ 


1) We rth str king for is the right to work to their utmost 
| apacity, and not to the lowest minimum of their 
| ability, we can more easily carry the additional burden 
)) “Ach an extra four to five thousand millions of debt 
|| NVolves, than we did even the comparatively nominal 
|| Pre-war debt, provided the result of the war is abso- 
‘ute and world-wide confidence in the future is estab-! 
shed.—I_ am, yours faithfully, F. L. 
| ot. Colum, Cedar road, Sutton, Surrey. 
August 27th, 1917. 


OUR PINANCIAL DUTY. 
TO THE EDITOR OF THE ECONOMIS 
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Our ability to produce must depend, how- | 


channels of | 








all its effects on national income, begins to creep over ~ naa of the business men—are wasting substa 
the country, al nd the indefinite millions a year required | which the other half have not Ol ete i ii "b nA 
keep the war going can only be maintained by still | also to feed, clothe, and shel caine a aad a : ae : 
further accentuating the weight of taxation, and ex- |} of the population, the cnaiieninens by ae eee nd 
tinguishing industry, already staggering. | but f not too much made of -~ i " ai z 5 
After deducti ng loans to Allies and Dominions, there | paper money ; but \ ia tien Nite ee a : 
is a net indebtedness to-day of three thousand five | son C rusoe found little i “ Bn 5” Id —— 
|| hundred millions. It is not a rash assumption that the| covered. If a mass of i eer So Sees . 
‘| war may last another year, and this may leave us five | labour, it is as good for ee - a . v oe pelos mulated 
tousand millions in debt, which connotes an extra per- | taxes and ee ce en ent y and for pay! c 
manent debt charge, including sinking fund, of not} else (except land). i - ciate . sas are . 
‘less than three to four hundred millions a year. That] as ever there was. and. after all “the * ea ae ee 
‘| means that the present Budget of six hundred mil- | currence v of 170 millions is “ oa ETO In _ 
lions is to be looked upon as permanent. Is it con- | cheque and Ah seeaiaamniend: pepe. ‘the i ae 
| ceivable that such a burden could possibly be borne if | borrows either pv A psi =e : ae 
the country is not to stretch its credit to an even| only get money from the cides of ela 2 ae : eo 
greater degree of inflation than exists to-day ? ever keeps either gold or paper money, and bank credit 
Our recovery from the war is dependent on our | inflation is under the supervision of very canable| 
|capacity for pt ‘oduction, and the war has proved that | managers. Mr Mitchell says I ‘‘ grudge the Gor aie 
ur capacity for production is infinitely greater than we | ment monev because the squander i a oe ad ; 


t 
am quite prepared to let it rest at that. Another corre-| 
| spondent says it is an outrage for me to 


Say that “ al] 


large body of professional men are severely hit with 


| existing war taxes’’; but is this not also true? And|| 
|do they not bear their burden without complaint, || 
although for vears they have not earned their standing 


~ 


char ges, an d are too old or ine xper 
occupation, while they their manufacturing 
artisan neighbours increasingly prosperous. 

A great deal, too, has been made of the ae pacts n of | 
the cost of the Crimea, which was raised | 
did we not do as much in South Africa? aa a com- 
paratively trivial rumpus between France, England, and | 
Turkey Russia for the key of the Holy Sepul- || 
chre was a verv different war from that 
where all the industrial world is engaged, 
the industrial world will have the 
provide future for interest on 
tribute will still be paid to Caesar for interest on inter-| 
national loans. It is analogous to passing a law per-| 
mitting no deck loads on ships, or for the provision of || 
fire-escape staircases in factories. It might be invidious |! 
to one firm or one nation, if others were not in a like 
degree affected ; and if we spread the great war liability 
over 50 vears of peace, other nations will be no better |! 
off, and proportionate trade will not be affected. Z 
maxim that every wasting asset in which money 1s 
invested must earn enough during its lifetime to pay off 
its cost still holds good; but surely the asset of victory 
will not be wz asted in 50 vears, nor a hundred, and the i| 
nation is perfectly right in leaving a proportion of its || 
debt—and bv far the greatest portion, to be paid 
by posterity. 

“You. Sir, as Editor of the Ec 
but the Chancellor of the 
and I 


rienced to change their || 





see and | 


axes ° but | 
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against 
now raging, |} 
and where all 
Same excess taxes to 
loans, except that 


fies 


momist, are on one 
Exchequer is on the 
faith on the latter.—-Yours 
H. Woop. 


21st, IGI7 
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other, 
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House, Leeds, August 
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De 
| by the great store of learning therein displayed, we find 
ourselves still very much in the dark as to what Dr 
Anderson believes the value of money to be. We gather 
that ‘‘ the problem of the value of money Is a special 
case of the general problem of economic value, that 
‘value is not to be defined as ‘ power in exchange, 
and that ‘‘our theory puts law, moral values, and 
economic values in the same general class, species of 
the genus, social value.’’ What social value exactly is 
Dr Anderson appears to have explained in another book. 
In the one that is before us the nearest approach to an 
explanation that we have found is the following :— _ 
The social value concept of the present writer is a focal point, 
in which are summarised all the individual values, whether alike 
or divergent, and not merely the individual marginal utilities 
of the goods in question, but also the individual emotions which 
affect the distribution of wealth. 


| To trained economists this will no doubt be a satis- 


factory explanation. The man in the street, if he faces 
| the sentence at all, will probably conclude that it is 
| really a statement of the old-fashioned view that the 
value of a thing depends on the extent to which people 
want it and are able to give other goods in exchange 
'for it. In other words, that value as described by Dr 
Anderson is just that ‘‘ power in exchange ’’ which he 
has expressly told us it is not. Now, it is no disparage- 
| ment of a book on economics to say that it will puzzle 
fe man in the street ; economists are fully justified in 





writing books for one another, and_ then, 


at which they have arrived. But we infer 
















following passage :— 


‘ 
would fight Hindenburg with bows and artows. 


theory. But the social value theory is 
weapon. 


would most probably end by never 


thing that could happen to him. 


and wice versa. 


goods. 


sidered. 
with the facts, and Dr Anderson 


effect, only not with the effe 
tity theory, 


are included as money, it seems 
is, in the main and as a bro 
and that its truth has been 
economic history of the present war. 
passage in which Dr Ande 
posed of it by a practical example :— 

Assume an island 
chief centre of 


ever. Let this product 


he the mai 
a . 8 ne main 
which we shall assume to be small. 


has come int 
Will there be 


oO cause it 
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it. Will this be a rise in 
compensating reductions in the P 
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having 
thrashed a matter out in language understood only of 
themselves, afterwards telling the public the conclusions 
that Dr 
Anderson is writing for the man in the street from the 


The man who goes into the modern stock market armed with 
utility and the quantity theory is like the man who 
Bows and 
arrows are effective in the hands of expert archers, and the 
great figures in the history of economics have done wonderful 
things with marginal utility, ‘‘ real costs,” and the quantity 
offered as a better 


Anyone who equipped himself for a bout in the stock 
market with Dr Anderson’s exposition of his theory 
’ getting to his 
broker’s office, which, after all, is probably the best 
It will have been noted 
that among the ‘*‘ bows and arrows”’ that are now to 
be replaced was included the quantity theory, the appli- 
cation of which to the value of money is dealt with at 
length in this book, and is trounced with great severity. 
Simply stated, this theory maintains that if the quan- 
tity of money is increased more rapidly than the quan- 
tity of goods, then, since more money will be applied to 
|| the purchase of relatively fewer goods, prices will rise, 
By money we must mean any coin or 
piece of paper that is commonly taken in payment for 
Many exponents of the theory have puzzled 
themselves and their readers by trying to make it fit 
with the assumption that legal tender money, or some- 
times gold alone, is the only form of money to be con- 
It is easy to show that this view does not fit 

does so with great 
ct of disposing of the quan- 
in the only form in which it appeals to 
common sense. If cheques and other credit instruments 
to us that the theory 
ad-working principle, true, 
strikingly proved by the 
Let us examine a 
rson thinks that he has dis- 


, Which produces a staple widely used, whose 


procuction is outside the islanc . 
this staple, an agricultural product, rises 7 7 ae ne 
to a blight, which prom} o t “be Pensses ———s sn price, Owing 
hict ises to be permanent, | j ) 
ducing region The blight dc oo -. ~ - oe as” scl 
‘EAt does not affect the island. how- 


product of our island, 
2 = . 
Let the island have com- 


No new money 
ue price-level ? 
Tices of other 
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things to leave the price-level unchanged? What prices , 
fall? Not the prices of goods that have been imported to _ 
island, surely. They will rather tend to rise, because everybody| 
on the island will feel richer than before, and wil] be diene y| 
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buy more freely. Meanwhile, merchants and bankers on the 
island will be more ready to extend credits than before. «, 
that they will be able to buy more freely. ; 
fall? 
And soon. But has not Dr Anderson supplied his own! 
answer by his statement that credit has been extended? | 
This will surely have meant that some form of instry. 
ment of credit, which passes as currency and is taken in 
payment for goods, will have been increased in quan-| 
tity. Moreover, without some such increase, it would 
not have been possible for a general rise to take place: || 
because the larger amount of currency absorbed by || 
purchases of the staple, owing to the rise in its price, 
would have diminished the quantity available for the|! 
purchase of other goods, which would consequently 
have fallen. People might have wanted them as much 
as ever, but wanting a thing does not affect its price || 
unless we have money wherewith to make our demand/|| 
effective. 
In an interesting passage on the subject of the com-| 
parative strength of New York and London as financial 
centres, Dr Anderson arrives at the conclusion that— |! 
New York banks cannot possibly get such a variety of col-|| 
lateral, based on standardised and readily marketable goods 
and securities, as can London. New York, 


' 
ccnse quently, i} 

cannot finance international trade, save as an auxiliary ol 
| 


Ss) 
What else can 


I 


London—and New York bankers must have vastly more gold 
in their vaults than London bankers need! 
Within the limits of this review it is not possible to do| 
justice to the very wide scope of this book, which its 
author justly describes as ‘* a book on general economic 
theory, viewed from the standpoint of the theory of || 
money.”’ 








FOOD IN WAR TIME.” . 
| 


NEVER, as Mr Wood remarks, since the Napoleonic era | 
has the question of the supply of food for the population ] 
of the country, both human and animal, occupied such || 
a place in the mind of the intelligent sections of the || 
community—and, we venture to add, of all other| 
sections—as it does to-day. Those who wish thoroughly ] 
to understand the situation cannot do better than study || 
this little book, which, with the aid of ten concise tables, | 
summarises the situation in the five years preceding the || 
war and at the present time. | 
The average consumption of cereals in this country || 
before the war was 16,895,000 tons, of which 6,530,000 | 
tons were produced at home and_ 10,365,000 tons 
imported. Of this total only 5,156,000 tons Was} 
used as human food, while 9,213,000 tons went) 
for fodder. Of the remainder, 487,000 tons was)) 


} 





| 
reserved for seed, 1,738,000 tons was used for) 
brewing and_ distilling, and 301,000 tons wWas)) 


used in other industries. Nearly half the total con- || 
sumed (or 7,255,000 tons) consisted of wheat, of which | 
44 millions was used for human food and 2} millions for| 
fodder, while nearly the whole of the oats available | 
were consumed by animals. It may be noted that about | 
half the work-producing power of the grain used for | 
brewing becomes available for human consumption 19 
the beer and in the milk and bacon produced from the 
consumption of brewers’ offals by cows and pigs. It !s 
estimated that about 15 per cent. of the total consump 
tion of food in the country was wasted, the proportion 
being highest in the case of fat meat and low in bread- 
stuffs. Bread, of course, is the largest item in the 
national Budget, and the cheapest form of food, and a 
war food policy must, therefore, aim at an extension of 
the supply of bread. Mr Wood points out that neither of 
the two obvious solutions, viz., increased imports, OF @ 
greater area of wheat at home, is easily attained, and 
suggests that the only solution lies in the diversion of 
large quantities of home-grown and imported corn from 





munication with the outside w y i i ' : ' 

months. Let “ayes World by boat only once in three | animals and industry to human consumption. “ n 

cable. Werd con = ae constant Comiunication by | means the amount of cereals other than wheat availa ; 
— n oy cable of the rise in the price in the : 

staple € Staple at once rises in the island. 


for human consumption in 1917-18 is estimated at 34 
* “The National Food Supply in Peace and War.’ By T. B 
Wood, M.A. os ue. 
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ments for the coming year are estimated at 6} million 


tons. It will be necessary, therefore, to import 
4,300,000 tons of wheat, yielding 34 million tons of 
flour, to meet requirements, making a total importation 
of grain of 7} million tons—a reduction of three million 
tons below the pre-war figure. In order to effect this 
economy in concentrated feeding stuffs, it is suggested 
that pigs, the largest consumers of grain, should be fed 


|on roots and green stuff, supplemented with scraps and 


waste, with a small allowance of millers’ offals ; poultry 
on scraps and waste, and that cattle and sheep should be 


| slaughtered in a much less fat condition than in the 
past, and that every effort should be made to secure early 


maturity. Steps, however, must be taken by the autho- 
rities concerned to prevent the slaughter of milking 
cows, and to increase or decrease, as occasion may re- 


‘quire, the rate of slaughter of other animals. As to 
|feeding cattle on imported grain, it is clearly shown that 


tonnage is saved by importing ready-made meat instead 


| of importing the raw materials from which the meat can 
\| be made at home. 





| 





| 


express himself in a manner that will be comprehen- 
Sale io the student. His chapter on Domestic Ex- 


| remittance between the various centres of the United 


THE WORKING OP EXCHANGE.* 


\ very practical and clear account of the working of 
he machinery of exchange is contained in this new 


Alexander Hamilton Institute of New York. 


author, Mr Stewart Patterson, of the Canadian Bank 


of Commerce, is thoroughly familiar with ai! the details 


of the business, and he also has the gift—somewhat 
rare among practical business men—of being able to 


hange is an interesting account of the machinery of 


|| States, and his sketch of the effect of war upon the 


| 
| 
l +h 


es eeeeeeeeneneneeeneneeeeeseereeeeeerereereeeeeeeeneeeeeeeneeneee a 


exchange market is an instructive picture, if scmewhat 
slight. It may be noted that he makes no reference to 
the virtual embargo on imports of gold into Scan- 


| dinavia, which was one of the most interesting features 
|of the war’s history in matters of exchange. The book 


may be heartily recommended to those who need a 
businesslike guide to the details of the subject. 
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million tons, producing, with the 800,000 tons of flour 
from home-grown wheat, a total of 3,095,000 tons of 
flour, and 1,163,000 tons of offals. The flour require. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET, | 


AccounrT. 
September 12. i 


September 13. 

The Stock Exchange certainly cannot complain that the 
last week in August brought nothing for its members to do. 
In certain sections the House has been exceedingly busy 
The Industrial market has received considerably more than 
its fair share of attention, various groups being singled out 
for special interest by the speculative investor. Explosive 
shares are amongst these. The details of the forthcoming 
merger are expected almost at once, and on the strength oi 
what they are likely to be prices of the shares in the com 
panies concerned have been rua up sharply. 

It might have been supposed that the Russian news would 
have exerted a very ill effect upon investment markets al! 
round, but, in point of fact, the actual influence was localised: 
and except in Russian Government and Municipal bonds, Oi’ 
and Mining shares, the grave news of the past few days dic 
not touch Stock Exchange values at all. The Consol marke: 
is good, in spite of the comparative failure of the Common. 
wealth loan, underwriters being left with nearly 58 per cent 
of their obligations. This came rather as a surprise; but 


the underwriters, at all events, are far from complaining, and 


look for the small discount which has developed in the price 


to be wiped out early enough. Russian Government bonds. 
as already stated, together with those of the railways and o! 
Petrograd, Kieff, and Moscow, are 1 to 3 points lower; and 


French Fives went sympathetically dull. On the other hand 


‘volume of the Modern Business series, published by the | Japanese are better; and Peruvian Corporation stocks 
Its | hardened. Brazils show comparatively little change. 


The Railway markets reflect very much the same feature: 
as those which have been common to the last few weeks 
The Home group is dullish, and the effect of the recent labour 


disturbances continues to be felt in all the departments, with 


the exception of that for Undergrounds, where prices ar 
better. Americans are negligible. Canadians have scarcel) 


moved. Mexican Rails took a jump, but failed to hold the 


full extent of it; andin the Argentine Railway market there 


has been a sensible recovery, based on the hopes of what wil: 


happen if fare-revision is allowed and if the Germans keep their 
promise with regard to the non-sinking of Argentine ships 
3razilian Railway stocks participate in the quietude of the 
country’s bonds. Guayaquil and Quito fell 34 on the result 
of the recent lawsuit. Nitrate Rails are better, because o! 
the substantial improvements which have occurred in the 
prices of most nitrate-producing companies, Liverpool having 
been buying nitrate shares now that the strike is over. 
Cuban Ports advanced to 41 before they went back a little. 
Mexican Railway stocks are mostly better, Inter-Oceanic. 
Eastern, Southern, and others all being firm. 

Raw rubber has risen to nearly 2s 8d per lb, and, on the 
strength of this, most of the shares in the list are harder or 
balance. The difficulty of obtaining supplies of good shares, 
however, is militating against the freedom of the market: 
and so a good many people are transferring their interest 
elsewhere. Oil shares have been irregular, the Russiar 
group naturally giving way a little, although not so much a 
might have been expected in the circumstances, while 
Venezuelans have been conspicuously good. The shares in 
the group of Explosive companies rose sharply, for the 
reason already mentioned above; and amongst motor shares 
a revival of Birmingham buying sent prices up again. The 
Banking market is better, as are also a few Insurance shares 
The Catering class is particularly firm, Liptons and Aerated 
Breads being the principal features. Fresh rises have liftec 
Brewery stocks. The Iron and Steel group is mostly better, 
where changes have occurred atall. Interesting rumours ar 
afloat to account for the strength of Electrical manufactur 
ing issues. Gas stocks are firmer; but the Shipping marke‘ 
is heavy. Textiles enjoyed a little prominence. Britisb- 
America Tobaccos rose to 5. Anything industrial can claim 
popularity just now. : 

The Kaffir market sees most of its popular shares quoted 
ex the August dividends, and in some cases a start has 
already been made towards recovery of the deductions. The 
Modder group continues to stand out with especial strength. 
The feature of the week in other South Africans is the live- 
liness of the Little Rhodesian varieties, where a buyer can 
get a lot of shares for comparatively little money. Withi: 
the last day or two, speculation has shifted somewhat to the 
West African market, where the rise was started, it is said, 
by purchases on behalf of a group acting for a new trust 
company which is to specialise in West Africans. The 
Mexican Mining market has also enjoyed support, and its 
prices are better on the week; though Russians have gone 
the way of most other things connected with that country. 
The Broken Hill and base metal markets generally are 


quiet. 
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COLONIAL BANK. 


Established in 1836. HEAD OFFICE: 16, Bishopsgate, E.C.2. 


sanctioned by Roya 
Charter and under CITY BRANCH: 
51, Threadneedle Street, E.C. 2. 


the authority of 
Parliament. 


Subscribed Capital ... £2,000,000 


Paid-up 39 tee eee £600,000 
Reserve Fund .... ial _ £200,000 
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LIVERPOOL. MANCHESTER. NEW YORK. 
WEST INDIES.—ANTIGUA, BARBADOS, DEMERARA, 
JAMAICA, TRINIDAD, &c. 

WEST AFRICA.—FREETOWN (SIERRA LEONE), ACCRA 
and SECCONDEE (GOLD COAST), JOS, LAGOS, KANO 
and PORT HARCOURT (NIGERIA). 


Orders for the publication in these columns of the reports 


of Company Meetings should be addressed to the Reporting 
|| Manager 
ndon, 


of the ECONOMIST, 


W.C. 2. 


3 Arundel street, Strand, 
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COMPANY MEETINGS, &c. 


CARGO FLEET IRON COMPANY, LIMITED. 
THE PROBLEM OF TAXATION 
The annual general meeting of the Cargo Fleet Iron Company, 
Lord 
Furness presiding. 

The Chairman said: Our annual ordinary meeting for the 
year ending September 30, 1916, was, as you know, held cn 
November 20th last, but as the accounts could not be prepared 
by that date, an adjournment was decided on. You will remem- 
ber I mentioned on that occasion that we were not then in a 
position to estimate what our liability would be for taxation 
under the Munition and Finance Acts, because we had been 
unable to agree our profits standard, accounting periods, and 
other matters with the Government officials. We have not even 
yet arrived at an agreement in regard to our liability under 
ese headings, owing to your directors not being satisfied that 
the pre-war standard which has been proposed to us is an equit- 
As we are desirous of avoiding any further delay, 
owever, it has been decided to issue the accounts and estimate 
the liabilities to the Government as far as possible under the 
exceptionally difficult circumstances. Whilst we believe that 
the provision made will be sufficient to meet all claims under 
the us Acts, it must be borne in mind that the report and 
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Vari 


| Dalance-sheet are not final, and are to be ac epted as subject 


ithat from 


| th 


toa later adjustment. It was to be hoped—I may say expected— 
Government we should have had more 
We do not in this troublesome period, 
: indeed, at any time, ask for generosity, but we do expect to 
cive, and demand, fair consideration. This up to the present 
we have not received, and I would urge on those in responsible 

remember that Capital, like Labour, has its limita- 
Our burden is being made unnecessarily irksome, and 
he demands on us are be oming unrestricted and heavy. But 
uot misunderstand me. We do not attempt, nor would we 
Wish to evade our just contribution to the Imperial Exchequer. 
We want to do all in our power to assist in bringing this terrible 


a business 
treatinent. 
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equitable 
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ar to an end; but we, in turn. look for the support to which 

We consider we - i i . 

€ consider we are entitled in the form of adequate allowances 
“ye eae 

‘td businesslike regulations. 


It must, however, be a source 
n to the shareholders to know that the output of the 
‘as been, and is, devoted entirely to national require- 


PROFIT AND LOSS ACCOUNT. 
The { hairm in then referred to the various items in the 


hal. 
Salance sheet. 


and said that the profit and loss account, after 
ng adequate provision for estimated liabilities to the 
: nen, shi Ws a gross trading and manufacturing profit 
: te year of £171,409 19s 6d, as against £162,276 3s 11d for 
~~ pang year. To this there is to be added the carry for- 
and ienag ae 4d, making a total of £220,607 12s 10d, 

ts educting £44,510 12s 3d for debenture interest, there 


ab; 
‘4 A) 
Gov 


remains a 








G1spos. oie Dalance of #.17¢ Q7 s 7qd, > 
£149,197 133 4d for 1915. An interim dividend of 2 
was paid on December 3oth last, and on March tot! 
a further dividend of 2 per cent. was paid, making at 
tribution of 5 per cent. (less income-tax) on the ordi! 
cae . } : 
capital for the year ending September 30, 1016. being t 
as for 1915. With regard to the question of depre at 


giving this matter careful 


1 consideration, and havin 
the abnormal conditions under whi h we are workir 


consequent increased wear and tear of machinery and nt 
it has been decided to recomme d the allocation of 7 

this purpose, as against £50,000 the previous vear. Afte 
making this provision, there remains a balan e of £61,007 od 
to carry forward to the accounts for 1617. whi h ba ance W 


of course, be augmented by any 


impr 
shit 
i 


vement in our 
standard or other allowances which we may obtain 


is very uncertain, and even if peace were to be 


L 


near ftture, many commercial problems remain to be fa 
These I contemplate with confidence, whilst not { 
underestimating the difficulties with which we vw ’ 
fronted. But history shows that this nation thrives d 
culties. These problems, however, can only be sat t 
solved if both Capital and Labour are prepared to meet 


changed conditions which will arise with broad 


mutual spirit of co-operation. If only the two great pow I 
have named—Capital and Labour—will go hand in hand, | 
cannot see why we as a nation should not regain 
we have lost, and rise to he 


ights 
attained. 


thi trades 
hither’ n- 


Further, I venture to suggest that we are 


ommercial 


ing of British trade interests than we received before the war 
We simply wish to be allowed to work out our own salvation, 


and it must never be forgotten that the welfare of our nat 


both in times of peace and war, is indissolubly bound up with 


trade, which is so close 
this country. I now h 
pleasure in moving the adoption of the report and balance-sheet 
as subnvitted. 


Mr E. Lloyd Pease seconded the motion, which was car: 


steel] 


allied to the staple industries of 


the prosperity of the iron and 





RECORD OUTPUT AND PROFITS. 
the 
Limited, 


neton, Ss 


The eighth annual general meeting of shareholder n 
the Workington Iron and Steel Company, 
| Moss Bav, Worki 


M.P. (the chairman), presiding. 


the 
Randles, 


yrst uilt., at 


The Chairman said: I can congratulate you on the fact that 
vour directors, managers, and staff have been able substi: ly 
to assist the Government in the successful prosecution of the 
war. In several respects we have had a record year. Our 
output has never been equalled, whilst the amount val idle for 
the shareholders remains substantially the same The profits || 


but which are repayable to the Govern 
profits, are 
reflected 


due by the company, including reser\ 


nade, 
sreater far than ever before. You 
in the balance-sheet if you 
and on th ther side investmen 


securities. 





Government 
this year and last are subst antially repr : 
wing to the Government, but until defini 
vested in War Loan Exchequer bonds or ’ 
with the Big Rigg property. The directors’ rep 
another respect, 
by the visit of 
recognition of 
manner in which 
demands made upon it 
poses. E verve ne associat 
the bottom, has been ei 
recognition. We have 
article, while on 


i, has beet ing up by leaps and t 


of all materials used, 








entiti to | 


more sympathetic treatment from the Government in the further- 





‘ ‘ . he proved output has fully tt 
Notwithstanding this, the improveé put h ; 1 ! ; 
I f I I sts he son § learned may be of 
burden of increased ~ sn I of 

al sideratio! fter-war conditior » full 
me value in a « ‘ | ree 

" : + utile ws onesat k forward t ha 
f uncertainty, to which we must } a 
found impossible to get a final ttlement with the G nn ‘ 
: i cual [+ 
lenartments as tot excess pronts it 
departmen } 

ymplicated by reas nents for portions — 

n 1} tocet? ry 
property being controlled, a uncontrolled, toget: i 
Ja ~ | 
( he bringing yperation of vari new 
agreements for the bringing into operat f 


the method of levyin 
methods presented them- 





WORKINGTON IRON AND STEEL COMPANY, LIMITED 
sections, and the changes in 
introduced. last Budget two 
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, , | | 
————_— Se | | 
| estvee: one was not to issue a balance-sheet, the other was to| borne in mind that this cost cannot fairly be compared with | « aclud 
a alee lah lal > 2] .on | pre-war costs, as not only is the cost of all materia] onal ler 
he best te possible as to what we might rely upon | much even 
ee f th lable profits | steater, but much higher freights have had to be paid, and a<| Mr 3 
|as being the shareho! ders’ seepage of the a = . » va Sin eh aaeminet Saapenh, a wary com. os a : : ‘ 
| for the year. The latter course is the one we followed, as we a ee le sum not © 
‘thought it would be most satisfactory from the shareholders a ae in a . aoe aie [ ——e ae occurred to the | mana 
point of view I believe myself that the estimate is a safe | SW#renolcers ye hohe like to y = on egi's S ee sum than || will b 
» If there is any variation, it should be in favour of the is necessar snow point out, however, that we shalj the lc 
one. If there 1 j have to pay a very large sum indeed by way of excess profs. | i 
——— thal, 


duty. All the facts in regard to the young producing com; 


, ip inles 


i 

| 
|| shareholders, and will fall in at a later date. The dividend | 
|) remains 6 per cent. on preference and 10 per cent. on ordinary 
| | 
| 








| sid 
v ll there is @ reference to the have been put before the Chancellor of the Exchequer, but al though ed 
j shases, as — oor Rig om a era ; sroperty, which | {70m the print of the Parliamentary Debate of July 3, 1919, it {| nat , 
chase t Mining Company’s operty, whl : 7, it t 
oo hase of ue - an fre cane a bedomma 6 wey appeared that he was prepared to make certain concessions these | es 
|| has been se: — uring w Nee Cumberland a aeatiie toon | concessions are not very apparent from the Act as it is published | Pa 
supply 25 ality tlan }] ing 
|| fine supply of the apt e ity a oe ay’s mineral | and I think it likely that a legal decision will be re aie ed t | “ 
Oo 1d is a great reinforcement to the company nineral| . . f . ; . s | from 
| Re and . a. = ces > a eal thd mend sum the cash | interpret the meaning of the Act. One point is clear, and that | swiV 
Lawes € cost was £300,000, bout | is that the question as to the percentage rate to be allowed is ee 
i\i}and liquid assets in the purchase amount in value to about ao he sofecsed heck agein to the Board of Referees rp j} tal 
+ ) ] var ) iron o eS Government |. .- : ™ ee ae 1] 2.45 
\| £rs0 ooo. With re gar d to our iron ore mines ’ the : | higher percentage be allowed, then the amount to be paid by 1 ond 
|| have recently — over all the Cumberland hematite rae way of excess profits duty will be reduced accordingly. Until 22 
ours included. Under the arrangement we continue to get the | we know exactly how we stand, however, shareholders will, | Il h 
i « < ‘ is Wii t 
ii whole of the ore suppl rom oO Ww roperties, and our lwe h 
i} whole = th > ag PPty a oe Bingplt Vite ki think, agree that we must retain funds to meet the hensl est i 
; — r 7 » ms + - ak 4 = ifr , 
jj wining a a" me Oe se mega oa oor ge = ~! sie possible assessment. As to our future programme, I should like 1] na 
|; over since the war commenced. roughout the whole of our | ; . ier tase gnu eee i| binat 
|| undertakings we have had no strike by the workmen. Since | to have been able to say that we proposed to go on planting y 1] whic! 
| ee ; C SS oa . ._, | more of our reserve; but I think from what I have already said it 
1 eks ag overnmen c ove SC nines | £3 
a. few week oo » the Government ees our ie our . i in regard to excess profits duty it will be apparent to hase. ‘ | * 
ployees, 1g wi e rec > ) S owing t ; ee ; Ys i] 191 
| employe mg with the rest, have been on a strike, owing to | holders that it is not possible just now to launch out on any mii, 
jja dispute with the Ministry of Munitions, but are now at work | 7 livic 





' . . further planting programme. 4 
i} ag ain. It is not yet clear to me that Government officials can I 8 Prog 


manage large industrial undertakings better than men who 
have had a lifetime’s training in their own particular employ- 


RUBBER AND SHIPPING. ; 
| 

| ment. The depreciation proposed to be written off is placed at 

i 


I should like to say a word as to the shipment of rubber. | | 
think altogether undue alarm has been created by rumours as| 1] 
|| £100,000, instead of £65,000 twelve months ago. This the| to the limitation of shipping facilities. In my opinion, the| : " 
1 directors think desirable, in view of the fact that the wear and | talk about limitation is quite a wrong way to look at the 
| 
| 
| 


t 


o 


tear of = and machinery, owing to increased output, is at | matter. What has happened is that the Controller of Shippi: 


| 4 much accelerated rate. I hope the Government accountants | 


instructed the Conference Lines to reserve space for a 
will appreciate the importance of this fact when we are dealing d 


| : } 

| minimum of 2,000 tons of rubber per month to be shipped tothis|| Jj | 
with them on the subject of depreciation and taxation. The | country. If the Conference Lines are able to take more there | M 

? 

| | 

| | 

| \ 

| 





ance carried forward is increased from £23,351 to £32,895. | is nothing to prevent them. Neither is there anything to prevent || 
rubber being shipped home by other vessels, nor nd tk 

very much more important—rubber being shipped against || 

permits in any vessels to America. That this 1 

borne out by the fact that satisfactory prices are now obtainable 

at Singapore. I do not for a moment suggest that there will| 


It is not easy to forecast the future. We all hope for the 


secured ; pending this, the probability is that we shall continue 


i 

| termination of the war as soon as complete victory can be 
| s the case is 
| 

' 


; 

| 

during the current year pretty much as during the last two 
a. What the conditions may be afterwards no man can | 
i 
it 

Ww 

i 



























foresee. Every shareholder must form his own judgment. Mean-j be no disorganisation or a possible accumulation of stocks at| 
ime it is our duty to continue at the highest efficiency the | Singapore until shipping can be arranged, but personally 1}} 
orks under our charge till the Army’s return from the war, ! have no fear but that the shipment from Malaya of all the || Tt 
then let younger men take up the direction of our national ties: onion ed there will be arranged. All rubber, whether | Lim: 
. . . . . sanired | ont 
industries, and show the world that whilst they have been great | wild or plantation, that is being secured just now is required| Ben; 
in war, they are no less great in peace. outside of the Tropics, and arrangements will be made to} 1 7 
; mass. ; ; : ; sneetthsaliail 
Mr Joseph Ellis seconded the motion, which was carried | export it. I now beg formally to move that the report “Th a 
|} uNanimously, and the usual formal business terminated the | accounts be adopted, and that a dividend of 20 per cent. 0¢| i] qT 
|| proceedings | declared. I shall ask Mr Dougal to second this motion, but) I] £17 
i . . . VW T any i ‘ i] 
———————— before putting it to the meeting I shall be glad to answer any}, @@ || last 
questions that may be asked | ne 
HE JUGRA LAND AND RUBBER ESTATES, LIMITED. The adoption of the report and accounts was formally seconded ® \lcarr 
; - 
THE HANDICAP OF EXCESS PROFITS DUTY. by Mr Dougal, and unanimously agreed to. £58 
. . Fi } 
} Th +} ae 1 : ; 2 Ch: ‘ said : st vear vo rere good enough and 
[he 11th annual general meeting ot the Jugra Land and ae AA AD AON 1D. Gane gee wees : litt! 
— . . , propose thiz x 2 distri ert narities itt 
|] Rubber Estates, Limited, was held, on Wednesday, the sett to propose that {soo should be distributed to cert os c r : | 
' ¢ } — ‘ . a ° ae ant sugocvest ¢ “ i j io t sate nis year 2, 
jj ult., at Glasgow, Mr John Wishart, the chairman, presiding. nd ,' uggest that = similar com might be allacate sore : nd — 
} . : ¢ > s ; iy ) es l rs, « i v 
Mr Macdon ild, for the secre taries, read the 1 otice calling . the This, of cm mn, = a matter entirely fe r the hare! 10! in | ind: 
|} meeting and the auditors’ docquet. | [ shall be glad if any shareholder will second this proj posal ned 
The Chairman. in n ng the adoption of the direct Mr Hoggan said he had pleasure in seconding the motion as} higt 
aii, inh NOVING rh ago} 4 Oi ie 4 eck 
, s E ( » contributic "°° arities ( ; was agreed to shee 
report, said: I take it that you will hold the report and state- - to the contribution of {soo to charities, and this was agreed ©) she 
ment of accounts as read Sr Seg unanimously. & 
: it ola unts as read. think you will agree with me M W h 1 MacLell oo. ly re-ele ted | f 
a2 . ‘ : . Messrs Wishart an ac ’ rere animously re-elected || for 
|| that the accounts sai that the position of the c mpany is} , aes ny ene nee eens 
il thoronch! > “ dairectors. ino 
jj “Moroughiy satistactory. Our profits for the year amounted t | 
| ve f . Zk “he auc rs ssrs Gil / ors *A., Were ais? }/ Inv 
|| over £100,000, whic ey represents more than 40 per cent. on the r a , Messrs Gibson and Anderson, C.A., a | av 
i nital of oO is - canoe . re-elected. | oun 
apital of the « mpany; but with our heavy liability for excess : ¥72) ¢ n, and|| biel 
|| profits duty only half that sum is available oo A cordial vote of thanks was awarded to the chairman, ane)) hig! 
Oe ee ee ne ee Oe IEE on sie cstion of Mr Campbell the chacsheld esent expressed | mat 
will be noted that although we obtained 1.0<d per lb less for \ ee ee eee ee Ps " the | ee 
our Tubber, a saving in cost of 2.04d per lb was effected: in — : appre ion of the services rendered by the sta trou 
li other words. our halance of nr-& aie oe i , wast. of 1 
jj Other words, our balance of profit was almost exactly a penny War 
j] Per 4D of rubber harvested more than last year. As far as fact 
onuts are concerned. an apprecjahl i ane f ew 
y ‘cerned, an appreciable profit was made for the CICELY RUBBER ESTATES COMPANY, LIMITED. | yea: 
year, and much more would have been earned the 
Id hz arned had it been | 
possible to shin a lareer meen : RECORD FIGURES. the 
irger proportion of our crop to this country. : Id int 
SATISFACTORY CONDITION OF TI : The annual general meeting of this company was os — 
i iOR\ INDI oO} 0 i- ES > “4 . — 1 (fe 7G 
athe TATE. the 31st ult., at 4 Lloyd’s avenue, London, Dr S. Rideal (the >=" 
‘ 410 1OM1AINS j nNOTOo. i] isf , T ' 2 : : : : 
ae ss i thoroughly satisfactory condition, and chairman) presiding. : 
49 BOL LOInK nat i fr lire to ad ant . » * o . > e ~ ~ 1 ey 
statement contait ' equire to add anything further to the The Chairman said: We have some record figures to put y EXC 
atement Ataihbed in the report t “ox . the an 
eee é t that. cording to the advice | before you. Our output exceeds last year by some 34,00 ont» i, 
ur ting agent he estate z bee , belt 
paces “ ate had been worked excellently | and amounts to 359,740 lbs. Our new manager expects to exceed = 
I CcHheapiy he cost of _ 
further a oan ane sao . troduction will come down still q00,000 lbs this year, excluding the new Gloucester estate, whi 
r as time goes on, and as the trees hin a 
older and the younger ees now being tapped grow | which was duly taken over on the day he became managet- A ni 


ger trees mature $, } 
es mature. It has, of course, to be| further new record is a total f.o.b. cost of 7.52d per 1b, which 





ul 


er 


~~ & 








oO. 


~~ -2 
oe 


| September 1, 1917.) 


scdes all local charges, excluding upkeep of our not incon- 
sarah immature area, and this figure, I think, shows us that 
v Maude, during his 12 years’ work for this company, has 
c} , - ' : 
eft us a valuable estate, but one which, under his 
anagement, has been most economically conducted, and which 
r il be progressive in the future. Our total all-in cost is also 
wilh aoe . 
the lowest on record, 11.44d, as against 13.08d last year, so 
as notwithstanding war risk charges and extra costs on this 
still show a diminishing all-in cost on the total work- 


not only | 


that, 
ij side, we 

-- of the estate. A comparison with last year’s account shows 
| hat we have received some £1.400 additional money from the 
\* ¢ rubber seeds, and treatment of rubber from neighbour- 
ling estates in our well-equipped factory. The total revenue 
N fr m rubber treatment and sale of seeds was £2,723, and is 
| equivalent to 1.750 per 1b off the cost of our rubber. The capi- 
i| tal expenditure on our immature area was £3,869, equivalent to 
' 


sale O 


| 
Fal per |b, and this amount has been charged to revenue, 
| and if this be added to the all-in cost makes 13.89d per Ib, 
= against 1§.s2d last year. Against these favourable figures 
= have to record a falling off in the price of our commodity 
| from 2s 849d to 2s 5.25d gross. The net result of this com- 
|hination of facts gives us a profit for the year of 424,575; 
|which, with our carry forward of £5,428, makes a total of 
fx,004 75 8d. This is a greater profit than we have had since 
1913, when we sold at 3s o§d per lb, and we propose that the 
'| dividend for the year should be 140 per cent. on the ordinary 
land 145 per cent. on the preference shares of the company. 
|Our profits for the three war years amount to £72,112, as against 
| £100,032 in 1912-1914, so that we have no excess profits to dis- 
4 se. There is very little doubt that the estimate of 560,000 
I: from the combined estates will be exceeded. It looks also 
| as if our sales will also be better than last year. Our average 
| price to August 1, 1917, has been 2s 5.82d gross, and our last 
IE rward contract was made at 2s 8}d c.i.f., New York. I now 
|| beg to move that the report as printed be received and adopted. 

Mr B. F. White seconded the motion, and it was carried 

unanimously. 
At an extraordinary general meeting a resolution approving a 


new set of articles of association was carried unanimouslv. 





DIVIDBND ON PREFERENCE SHARES. 


MOLASSINE COMPANY, LIMITED. 
The annual general meeting of the Molassine Company, 
Limited, was held, on the 31st ult., at Tunnel avenue, S.E., Mr 
|| Benjamin Horton (the chairman) presiding. 
The assistant secretary (Mr E. C. Linden) having read the 
| hotice convening the meeting and the report of the auditors, 
|| The Chairman said: The net profit on the year’s trading is 
{17,029 18s 8d. This, with £550 38 11d brought forward from 





ast year, makes a total of £17,580 2s 7d. We propose to pay 
one year’s dividend on the preference shares, absorbing 


ying £10 oo to reserve, and 
£38 25 =d 





37;000, 
leaving the sum of 
to be carried forward to the credit of profit 
)aad loss account. The debit side of the balance-sheet shows 
little change trom last year, except that we have redeemed 
£3,000 worth of debentures in accordance with the conditions 
under which the debenture stock was issued. The sundry 
creditors are £8,518 2s 10d in excess of last year, due to the 
high price of raw materials. On the credit side of the balance- 
sheet there is an increase of £1,200 in new trade-marks, patents, 
kc. This follows on what I said last year, that we had applied 
| tor a for a new food for soil bacteria, in this country and 
‘Mothers. Cash at bankers is £4,144 11s 8d, against £558 138 1d. 
lovestments, £5,308, are a aa tad tg 8 ae 
Sundry debtors show an increase of £25,149 14s 5d, due to the 
higher cost of our products. The fluctuating supplies of raw 
Materials for our manufactures, labour shortage and transport 
troubles have called for unceasing vigilance during the whole 
Ot the year, and considering other troubles incidental to the 
| War which we have experienced in company with most manu- 
(a ‘uring concerns, I hope you will consider the results of the 





year satisfactory. We continue to have good reports of Rito, 
the food for soil ba teria, which I said last year we had just 
oduced amongst horticulturists and amateur gardeners. This 
year we have increased our output by selling to agriculturists 
| ‘2 Yatious parts of the country. We have already had some 
j“Xceent reports, although it is early to say much, as the 
“ops have not yet quite matured, but we have every reason to 
“sieve that we have in this article a very valuable asset, for 
Which patents have been granted to us in Great Britain, 
America, and other foreign countries. As to the future, the 


He . 
| POS] ) . - ° ° 
wsition is somewhat uncertain, owing to the fact that a large 


intr. 
sale 


Expenditure «..+.++++- 2291721000 1080100640,715,220,225,38,329,71 
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proportion of our principal raw material i 
purposes. However, in these times it is not wise to attempt t 
forecast the future too much, but simply 
difficulties as they arise. I now beg to move the ad ption of | 
the report and balance-sheet as presented. 
Mr C. T. Hensman, in seconding the resolutic n, 
shareholders would consider the report a very satisfactot 
and would be tspecially pleased that in these diffict 
directors were able to propose a dividend on the preferer 


é ’ ‘ 
t aend ine 


shares, which they had not been able to do of late vears. 

After some comp! mentary remarks fror shareholders. the | 
resolution was carried unanimously, and a vote of thanks t 
the chairman terminated the proceedings. 





GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 




















| 2 Advances to— | Redemption Account, 
| Notes eo. ~~ a 
and Certi- = 5 3 | slo . S | ou S 
Date.| ficates | 238 £ | we| nS (22 Fes 24 2. 
Out- | oSo 4 | $e] SeS i223 255 524 | 
standing.| &< & a5 | S53 \@5 o8S | anos! 
| & 3 22 | Oia“ o 8 as al 
ea ate eiatal fm nether | 
1917. | TRO Bee Se OS ao 3 


£ | ; 

May 23 157,044,869) 5,511,045 1,664,0C0 °235,500, 28,500,000) 18°2 125,877,531 6,258,883 | 
30) 159,102,772) 5,511,045 1,684,002) 255,500) 28,500,000! 17 

June 6 158,828,315} 6,441,704 1,539,000) 255,500) 28,500,000) 17 
13) 160,523,073) 6,449,156 | 1,319,000) 255,500 28,500,000) 17° 
20! 160,551,820; 6,449,156 }1,319,000, 255,500) 28,500,000) 17 
27) 161,673,676! 6,449,156 1,319,000, 255,500 28,500,000; 17° 

July _4| 163,981,964) 6,813,598 | 319,000 255,50C 28,500,000) 17-4 136,209,128) 5,501,934 | 
11) 164,728,380} 6,820,843,, 209,000 265,500 28,500,000; 17°3 137,158,410) 5,416,313 | 
18) 166,264,703) 6,824,098 | 189,00C 265,500) 28,500,000) 17°1 138,779,686, 5,354,615 | 


1 

127,986,793) 6,187,524 | 
129,643,372) 5,332,147 | 
131,814,238 5,083,491 | 
oe 5,040,170 | 
l 
l 


OOM 


8 
8) 
6 


32,484,251) 5,564,081 | 


25) 166,104,799; 7,142,260 | 179,000, 265,500 28,500,000) 17°1/ 139,443,063) 4,859,496 | | 
Aug. 1) 168,541,536) 7,142,260 | 179,000) 265,5C0) 28,500,000) 16°9| 141,590,655 5,158,642 | | 
| 


8| 171,496,338 
15) 173,140,505 
22} 173,499,993 
29) 173,361,091 


7,143,098 | 179,000, 255,500, 28,500,000) 16-7 144,640,002 5,064,934 | 
7,169,090 | 164,000) 245,000, 28,500,000) 16°5 146,219,666 5,180,929 | 





7,169,090 | 139,000) 235,000. 28,500,000: 16°4 146,520,931) 5,135,250 





} 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 

— | 

the Exchequer from, 





Estimate 

| forthe Apl. 1,'17,)Apl. 1,’16,,~— RECEIPTS, —s, 

| Year to j to Week Week 

| 1917-18. | Aug. 25, Aug. 26, | ending | eating || 

________—sffSeeNote)/ 1917. | 1916. | Aug. 25, | Aug. 26, | 

Balances in Exchequer on| , a - 1917. _| 1916. 
| 


ist April :— ee oe i 
Bank of England ......| —« | 25,209,947, 25,111,065 .. aie 
Bank of Ireland ........|__--_|_4,25,912, 463941) we] ce 


|. | 26,436,859) 25,575,006, = ww SC] 


REVENUE. . | 
CUBTOMB...seeeeeceereeeeere! 10,750,000 27,734,000 25,663,000} 1,416,000; 1,149,000 | 
Excise.. . «| 34,950,000! 14,351,000) 20,160,000 493,000} 495.000 | 












; ke., Duties . ‘| 29,000,000} 12,499,000) 12,761,000, 446,000} 551,000 | 
Suni ores 1 8'000,000| 228,00 2,890,000, 30,000 130,000 | 
Land Tax... ° } 2,600,000 320,000 31C,000; ny ma 
eee ty & income Tex Uin-| | | 
“i Super-Tax) ...... (224, 43,147,000 29,166,020 1,243,000} 855,000 | | 


Excess Profits Duty (in-| 
cluding Munitions Levy). . (200/006 000) —- 18,541,000} 3,799,000) 1,730,000 





i per eeeer r 90,000 ef ** | 
Land Value Duties ».-+++*-) 3-moajo0| 13,000/00| 13,000'200| 160,000) 100,000 || 
Crown Lands ... mepee ingss olan 338.899 aan 40,000} 60,000 || 
dine Boa es 97'100,000 20,197,014) 2.505.658 3,000,001! _ 70,002 
Revenue......se-eeeree- (638,600,000) 204,908,925 125,822,745 :10,567,001) 5,140,002 | 





Total, including Balance’..........!251,44,772 151,397,751, «. oe 
OTHER RECEIPTS. 

} 1,780,000 ee 80,000 | 

ent of Advances for Bullion .. 880,000 a lam sauna | 

on, Bills for Supply ........ een 41,999,000} 50,259,000 | 
For 44 per cent. War Loan, 1925-1945--) + | el 
For 5 per cent. Exchequer Bonds, 1919, «+ | 13145001. 
For 5 per cent. Exchequer Bonds, 1520)» =| Bit t+ | | 
For 5 per cent. Exchequer Bonds, 1921 a 2 | 2,807,000) 


j 
; 
i 


: BES. 
8 

















nt. Exchequer Bonds, 1922 | 71,589,000; on F | 
For War Expenditure Certificates.... —— en a anton 
For War Savings Gian geoounes 14,650,000} 21,350,000) sense 000 
bt created under the 
ay yA 1914 to ee 260,159,944) 10,000,000! 12,172 mI pe 
t. War Loan 
-" Per cont. War Loan 1929-1947 ns co | a | 
Temporary Advances:— _. | 
s(including Treasury 
Ways a 45,000,000 in 1916-17) ...+ 389,631,500| 409,396,500! 5 900000 7 
Total Sa ciilidameiniaimeanttt: 1.999,420.21611,493,251.575. 75,045,088 €0,905,102 | 
_ Total _-scccoce seen 
EXPENDITURE AND OTHER ISSUES. _ 
| Total —— out of 
i the Exchequer to 
“tor the ‘meot Paym'nts from| —— Issvzs. —~ 
Year /|Api. 1,‘17,)Apl. 1,16) Week Week 
1917-18. | i i. wo. nding Sy 
Note)} Aug. 25, | Aug. 26, ug. . 
(BeeNose)) igi. | 1916. 1916. * 
—siPENDITURE. ee a he | a. & 
EXPENDITURE. & 151 | iL 5) 
e of Debt! 17,000,000} 7,513,387) 11,265,5 aa 
Pormanens Clon War Debi|194,500,000 — 46,4 1,197,783 
Dae eee a,| %700;000 2515518, 2530801 eonees 
Other, Consolidated Fane 595,000 676,247] 680,701) sa 
Nee... cc 2e 2 {8068826000} 1005: , i 
y Services... 20688 LOUK 240722 srvearas 


7,169,090 | 154,000) 235,000, 28,£00,000) 16°4 146,875,606) 4,906,477 | | 
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THE ECONOMIST. 
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Proprietors’ capital... 14,553,000 Government securities 57,899,020 
Res rrtseeeeseseeees 3,556,748 Other securities w+ «+105,498,590 
ublic deposits® .... 46,525, 875 Notes .....+.see-e00 29,867,160 


P 
Other deposits ......151,093,744 Gold and silvercoin., 2,479,531 
Bev tia and other 


‘lp 
| 
} 
| 
} 
i] 
| 
| 


























[September 1, 1917. 















































14.844 COMMONWEALTH OF AUSTRALIA. 
195, 144,211 195 1744 211 cea 1917. Increase Total Increase 
* including Exchequer, Savings Banks, Commissioners of National Debt, and Name of Week Total _ lor Decrease Year to or 
I Dividend Accounts. Cities. Ended. Clearing. | on Year. Date. Decrease. 
it COMPARISON wit SVIOUS , sti tenes reece esieicenen canes Leaner ae? 
on with Previovs WrEek and a YFAR Aco. | 2 : ‘ i 
Melbourne ...... June 38 | 8,611,505 (+ 1,556,886 oxtciem 
Amount. (Ime. or Dec. on Inc. er Dec. on | Sydney.......... June 25 6,279,873 — 988,770 22C, 259.299 | + 7,570,062 
Nae Last Week t Year. Brisbane........| Mar. 26 | 1,883,252 24,355,408 a 
PT. oe ———_——— | Adelaide........ May 31 | 7.390,147 (+ 9,805,515 , 
we : ‘ g | Sais | My | 
Dl stcstrtbtonabeeckseeuiie 3.556,748 + 23.916 + 
j 8,050 
|| Public deposits . 45525875 + 1825018 — 5835571 INDIA. 
| Other deposits ................ 131 093,744 soeness | + gaesanes | ———————__ — - — 
Goverment seri poses 57,899,020 | + 1415692 + 15,710.76 a : Snded Week Ended 
R awl. 105,498,500 | + 4,609,260 | + 13,557,375 Name of Cities Week Ended | Week Ende y 14, 1917 
| SE acedtines 32,346.69 =~ 322,434 | — 6148872 : ities. June 30,1917. July 7,1917. July 14, 494! 
Note circulatien 40,406,800 | + 473,285 + 4.254.865 a eee pia — 
|| Cola and bailion 54.303491 | + 150,851 |— 15894,007 Rs. Rs. oo 
| % of reserve to liabilities ...... 183% ~ 1% — “6% IE cccscerannrvemceiuns 8,86,04,986 10 08, 32,617 8,11,40,07 
. ’ Pe : —_ —— DED  Scronsnosesenevesees 5,67,86,569 5,65,77, ae 
ee ee ___ THREE Montus’ Recorp I is vd cicnchaenceuns 15520392 1,44,07,815 1,00, os 
————— | Rangoon ........000000.0000. 87,87,952 89,97,829 85, 1 ee 
Eee Ot). i onbsbscussesecvacsmene 39,58,369 42,45,002 ey 
Ses. Securities Pt PREEEE  cercettnckeusecsseee 11,09,017 28,26,746 $1,92 
Dete. | Coinand| 353 | Deposits. | Balt $= 2] — — 
, sllion. === sits 2 25m 
mellice. | beaa coarse sia DOMINION OF CANADA. 
ceili vale anaes 23ig CanapIAN WEEKLY CLEARINGS. a 
1917 é ‘ ae ne ——_—__ — — oe 
f c z £ , , Week Inc. OF 
June as es 38,965,745 | 168,796,669 | 151,996,435 | 33,573,820 2) . Ende “i Ended Ended Dec. 00 
apne $5,387,308 38,778,505 |:175,639,069 | 158,332,605 | 35:028'803 | 20°! — Clearings at— July 26 hae, 2 Aug.9, | Last 
| oo $8,839,580 | 169,599,675 | 151,117,754 | 36,245,194 | 213, — 1917. 1917. 1917. Year 
July 4.12.) ssaenzT9 cae Trea ee | 185,496:088 | 36,585,329 | 224 | — sate ee ee el 
432. owl. 56,580,772 33,489,574 | 194 — s % |i 
4 ss 
18 BS 19785 sosinacy a 154,065,692 | 31,952,083 | 19 — | Montreal ..........ce..esseeee. 75 858,000 77,566,000 78,263,000 44 
ee SSIQKGAS | FOTSE STD | pp OE SEE | 158152.556 | 32,125,125 | 182 — | Toronto ....................222) 591557,000 55,612,000 | 51,029,000 + Fe 
Avs. 1 52456008 | so aeay 175,454,206 159,495,205 | 31,862,275 | 182 — | Winnipeg ...................... 40'055.000 | 43,778,000 | 32,240,000 — Pe 
B22 S8ah2e8 | Ma.see sto 115555,9%5 161,094,515 SERS | 178 /— | Vancouver............222+.-++| 8,393,000 | 8,190,000 | 7.9080) a4 
++» 53,635,921 | 40,044.695 172,468,285 ; 477, SPR. Sesstiducccecessabsanens 5,165,000 6,413,000 | 5,283,000 6S 
22... 54 285 | 158,516,735 | 32.04 188 | — | Cale 2 "904000 + 398 
23. Biss 481 wae STL SOAS 157,372,568 32,968125 is - oe.” eee Season 4,823,000 | 685,000 + 27 
en 1906, T619,619 | 165,397,520 | 32,346,691 | 183 — ' Quebec ...... III!) 4)37j000 — 4103,000 | 3808000 + *° 








Se 














OTHER ISSUES. £ £ a Ten Yeans’ Reconp. 
For Advances for Bullion aawenes "yee 940,000 2,040,000, e. 10000 | —_- —— 
For Advances terest on Er ding date | Aug. 28, | Se ; : 
Capite! At corresponding da ug. 28, pt. 2, Sept. 1, Ang.30 | 4, 
ee ee aa. - : 84,305 60,914 ot - with the present week. | 1907. 1914. 1315 1S,” . ie 
Under Telegraph (Money) Act, 1913 . 56,00C 150,000 a ———_——- —$—$<— | —__ | a 
Under —_ Office (London) Railway Circulation (excluding, . ety 
Add, BB. cccocesvoscosecovcevscecces A en oo | oe Bank post bills) ........ | aa 4655 35,287,760. 3 32,324,800 36,15 Sox wont 
Under Housing Act, 1914............-. Public ee | 1,617,845, 28,675,628 137,935,593. 52.361 ign, so {eat 
For Treasury Bills for Supply ........ 505,61 200 590,7 Soe 220 17 (018,000 Other alain 46,864 ‘631 133,818,826, 87,921,638 102'140'60; , $8,525 875 
For Exchequer Bonds under Section 61 Government seeurities.... 14,575,604 28,023,971 44.418,357 42 ine 314 eyes 
of the Finance Act, 1916, and Section Other securities ..........| | 31,079,287" 121,820,692 )145,105,473 91.94)'15 )5 #20 
3 of Fimance Act, 1917 .........+-- 238,750 * 58,100 Reserve of notes and coin 26,945,822 50,924,952 54.558.458 38 "495,563 _ 98 Soe | 
For other Debt under the War Loan 7 Coin and ballics .....-....| 57,668,457, 47,772,712, 68,433,258 56,197,498 sete | 
ORE TED G0 BEET ccavccesncgnveesos 14,467,155 ~ oo | ee Proportion of reserve 5034s) 
Old Sinking Pund, 1907-8, issued under liabilities .....--++e+00+ Bt | is 23 24% 247 18 
Section 9 of the Finance Act, 1908 . oe 38,000 ee Bank rate of disco sees! 5 ee ey 
Old Sinking Fund, 1910-11 :— areatoate,benentar Bite) i | “a 41 43 | sa : 
Issued underthe Finance Act, 1911— 160 of Console ....s0++++| fs +. 6545 59: st 
Section 16 (1) (d). eee eee weet ween ee 23,160 ee 3 eee core Sled 24d | 234d 32a | 464 | 
ga —, = Average price of ey | ae tea 183 36s 2d = ae ' 593 Oa Ts ta || 
Waysand Means (inc! uding Treasu Exchange en Paris (short)| *s ‘ 28°03.0 1 
Bills £124,390,000 in 1916-17) ...... ¥ | 374,526,500 156,286,500 14,000,000) 12,382,000 | Z2"SES York. sssee-| $4822 $ | 8463 ga oan, 21444 | 
1,976,308,235 1,464,725,697 75,678,810, 60,963,943 | = Amsterdam (short)... ia eee 148 59}-61g, 1): a | 
Balances in Exchequer :— Aug. 25,17 Aug.26, "16 in.orDec| for Week. | — Berlin ........- coocel 
Bank of — — -pespanenenennnnnet 92,412.96 27,367,413 -2,430,722)+ 245,159 Clearing- -heuse return .... 198,055,000 155,707,000 275,985,000 257, 173,000 s1763.9 
Bank of Useke’ ..cccccccccsceoees| 63L15| LISBMES/— ISN — Did | | 
_ 23,121,981 575,878 - -2.625,722 — — 58,841 
<r or BANKERS’ CLEARING RETURNS, 
o = ———EEe — — 
Treasury Bills outstanding on August 25, 1917 ........  *822,850,000 c _ 
* Includes £208,000, the proceeds of which were not carried to the Exchequer Weeks Ending Town Clearing. C oe Total 
within the period of the account. see eeeiaianieieaneih da, 
Nors.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 1917. £ £ £ 
mentary Grants Jan. 1 te Aug. 1....... oes 10,096,952,000 1,301,817,000  11,398,769999 
Treasury, August 27, 1917 Avg. B .,cccccccescecee 266,632,000 39,580,000 306,218,900 
encsoeseeccecees 299,863,000 41,809,000 341,672,000 
eoccccccces eevee 287,664,000 39,317 000 326,981,000 
eccccccccceccees ___ 281,852,000 35,255,000 317,087,900 
OcE ANI Accident and Total 1917 vvecnoes cress 11-252048.000 Ms, 718300 12,690,727 980 
total ee 7 9,855,579,000 
Guarantee Corporation, Ltd. Increase or inf + 2eisizim0o | + 25902100 + 27 a 
ASSETS Joccccccocccccecescce am 3 % = 1961% = BG% 
CLAIMS PAID Gross total in 1916 .........  13,402,595,000 | 1,872,451,000 15,275 046,000 
Do 1915....cccccccccccese 11,840,154,000 1,567,571,000 —-13,407,725,000 
Increase or { + 1,562,441,000 + 34,880000 + 521,000 
_ ccecccececes = isis &% = 1945 % - 13593 % 
PROVINCIAL CLEARING RETURNS 
Exsouterchips ane Trusteeships. eee Eee 
« t— 
MOORGATE STREET, LONDON, E.C. = _ 1S16. 1917. _Ine. or Dec. _ 
BIRMINGHAM— s £ £ % | 
——————————————— a | Total Jen. 1 to Aug. %5....|_ 65904,000 | 70,945,800 (+  7.61,100/ 0 
BRISTOL— 
Che ankers Gavette. — Tetal Jan. 1lto Aug. 25.... __ 28.963.000 31,526,000 +  2563,000| 88 
DUBLIN— 
aainieieiienaiees Total Jan.1to Aug. 25.... 127,911,100 | _157,868.100 + 29,957,000 | 254 
t Total Jan. 1 25 25,365,100 28,587,700 222,600 | 127 
otal Jan. 1 to Aug. 25.. 365, 87, + ___ 5,222,600) 127 
_ BANK OF ENGLAND. ae =. 
Week ended Wednesday, August 29, 1917. Total Jan. 1 to Aug. 25 .. 15,308 000 18 813,700 + 3,505,700 | 229 
LIVERPOOL— a Toe eo. ee 
ISSUE DEPARTMENT. Total Jan. 1 te Aug. 25.... | 229,402706 261,414,400 + _ 32,011,700 | 139 
, £ £ MANCHESTER— ° a pReCN Rk, Sits 
Notes issued......+. 79,275,860 | Government debt .. 11,015,100 | Total Jan. 1 to Aug. 25....| 287,563,000 | 343,431,600 + 55,868,500 1% 
Other securities .... 7,434,900 NEWCASTLE-ON-TYNE— ve .. . 
Gold coin and ballion 51,825,960 Total Jan. 1 to Aug. 25. 60 957,200 57,315,400 — _3.641,800 | 59 || 
ers —""~ | NOTTINGHAM— See — 
i 70,273,960 70,275,960 | Total Jan. 1 to Aug. 25... 15,519,600 16,322,600 + 805000) 51) 
1] BANKING DEPARTMENT. SHEFFIELD— ee ae | 
£ k _Total Jan. 1 to Aug. 25....| 27,531200 30,864,700 ++ 3.333500 10 


COLONIAL CLEARING RETURNS. 
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New Yerk 
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Philade!y 
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S$: Louis 
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UNION OF SOUTH AFRICA, 


1 
Month of 











Whole Whole ae of Month of 
: a | Year, Year, Mar. | April, May 
Name of Cities. | Yea 1916. 1917. 1917, 1917. 
Seas), - | | luk le 
fontein ... | 3,071,767 | 3,229,903 | _ 343,133 | _ 283,033 | 330,740 
BiceeafODIOlB -oeerees| | oB.641,311 | 34,849,874 | 3,484,638 | 3,161,424 3,153,106 
Cape Town treeeeert" | 16,673,450 | 22,880,654 | 2,503,105 | 2,167,800 | 2,174,648 
| Durban ows woresess" 90.132.962 118,523,609 | 11.947.689 | 9,963,298 | 
yo ee 12/580,789 | 12.232,312 | 1,099,517 | ‘901,044 | 1,102,173 
=| ema cual 10,833,170 11,701,360 | 1,261,083 1,070,72¢ 


CLEARING RETURNS. —u CITIES OF UNITED STATES. 


—_ 











a . Week Irc. or 
; W eet | Ww eck Ended | Ended Sen. on 

Name of Cities. 1917 . 1917. Aug. >, Last 
f. 1917. Year. 

— 3 $ $ % 
New York ....+000+: 3,285,124,000 | 3,298,885,000 | 2,989,947,000 + 273 
SE casepeceons 463,303,000 | 465,447,000 442,356,000 + 19°1 
Philadelphia ....... 288,990.000 | 322,503,000 304,027.000 + 45:3 
I ; 228,108,000 | 274,004,000 | 203,438,000 | + 26:1 
Kansas City .....+- 134,147,000 147,875,000 | 156,970,000 | + 55°1 
St LOUIS ......eceee- 114,231,000 117,707,000 | 121,920,000 | + 24-3 
San Francisco ...+++| 85,892,000 | 95,586,000 ; 92,800,000 + 56:2 
Pittsburgh .....-+++- 90,709,000 | 80,446,000 | 67,155,000 + Z1°0 
RE cca ebeenes 49,962,000 | 51,818.C00 56,139,000 | + 23:0 
Baltimere ......----| 40,203,000 | 40,994,000 43,399,000 — 13 
New Orleans ....---- 31,148,000 | 31,992,009 | —30,266,000 | + 42:2 

FOREIGN BANK RETURNS. 





BANK OF FRANCE. 








Comparative Increase 














ine. 30, | Ang. 38, ime. Mh. a Decrease. 
Si7. | i917. ‘ Last | 
Week. naan Fone. 


si 
ASSETS. ae | & £ ae: & 
‘gold coin and. bullion 212,473,000 212,389,000 192,509,000 + 8¢,0004 +19,984,000 
| Ofwhich held abroad $1,434,000 81 484,000) 
| Bilver coin and bullion 10,401,000; 10,413,000) 13, 515,0 — 12, 000’ — 3, 144, @00 
Discount and advances, 14,853,000 114,160,000 121,210,000] + 678,000 — 6,372,000 


LIABILITIES. 
1 err ese . 822 757,000 818,743,000 655,935,020) + 4,014 ,000; + 16577100) 
|| Government deposits .. 610,000 716,000} 3,207,00¢|— 105,000 | — 2,£97,00 
|| Private deposits........ 111,311,000 108,628,000! 88,546,020! + 2,683,000) + 22,765,000 
|| 
1 BANK OF JAPAN. 
| ——— July 14,) July7, | Julyl5, Cast | Lass 
i | isi. 1917, | 1916.’ | Week. | Year. 
| ASSETS. £ £ £ 
||Goldandsilver ...... eit 52,187,000 51 9$9,000| 27,266,000 + 228,000 + 24,921,000 
|| Discounts enemnenerntes 1,028,000, 1,965,000;  371,000— 935,000 + 657,000 
a cpubinasnne 7 :475,000, 17 core 8,109,000— 42,000 + 9,366,000 
IABILITIES, 
TU cinkbicendsuuns a | 54 :760,000 55,192,000) 37,062,000 — 432,000 + 17,698,000 
Government deposits ....| 51,534,000! 51, 121,000! 27,958,000 + 413,000 +23,576,000 
Private deposits ........ 1,699,000 2,192,000! 4,166,000 — 493,000 — 2,467.00 


IMPERIAL BANK OF GERMANY. 





293,743.00 304,019,900 13}, 557,000 —10,276,000 + 159186000 


Aug. 25, Aug. 18, Aug. 25, ast 
| 1917, 1917, 1916. Week. Last Year, 
| AtsETs, & z & & £ 
| Reena seeeeee 120,143,000 120,123,000 123,429,000 + 20,000 — 3,286,000 
| pee ecvccce 4,586,000 4,355,000 1,358,000+ 235,000 + 3,218,000 
| Treasury notes ...... 28,577,000 27,362,006 17,049,000 + 1,015,090 + 11,328,000 
| Bil ———— sees 553,345,000 568 430,000 333,445,000 — 15,087,000 + 219300200 
TIES, 
5 Circulation 448,893,000 446,719,000 343,153,000 + 2,180,000 +95,741,C00 


\| BANK OF SWEDEN. 














Aug. ll, Aug.4, Aug. 12,  Dase 
iy17. 1917. 1916. Week. Last Year. 
|| Gold ..sseccnee uu 385 ll $000 921" " 13 
1} FPP eee eases eresersee’ ’ 000 , 65, 9 213, ee + 2. 
|| Balance abroad and ne - ae 
gcxelge bills .........6| 7,535,000 7,240,000 9,335,000 + 145,000 — 1,980,000 
|| Swedish and foreign 
|| Government securities 3,436,000 3,847,000 3,813,000— 411,000 — 377,000 
luntéandioang ..../ 9,907,000 9,652,000 3,193,000 + 275,000 + 6,709,000 
|... Ltapisries. | 
| Notes in circulation eee+| 24,433,000 24,747,000 18,174,000 — 314,0-0 + 6,259,000 
| —Pesite at notice ...... 8,280,900 7,547,000 6.215,000 + 753.000 + 2.067.000 
} 
i BANK OF ITALY. 
oo ~ July 20, Julyl0, Juy20, Dest © Last 
1917. 1917, 1916. Week. Year, 
Assets, £ ry £ £ £ 


196,000 — 6,520,000 


38,345,000 33,149,000 44,963,600 + 
§ 816,000 + 5,521,000 


22,638,000 21,822,000 19,517,000 + 


Iniand bills. cocee 
Foreign SI iditiaeieeparactic 


| 
| 
It | Total cash., 
i 
1! 





833 833,000 855,000 
vances ..........°° “= 5 855000 14,953,000 7,740,000 — 2,281,900 + 4,932,000 
— securities.. 8,777,000 8,820,000 8.793,000—  43,0j— 16,00 
ILITIES, 
|| Note circulation ...,, «++ 181,313,000 181,735,000 134,591,000 — 482,000 + 46,719,000 
|| Deposite........ esesecns -+ 35,885,000 38,952,000 28,793,000\— 3,067,000 + 7,092,000 
} NATIONAL BANK OF DENMARK. 
| ") July Si, ) June 30, | July 31, ) Last 
A | 1917, | 1917. | 1916. | Month. Last Year. 
S8ETs, £ £ £ £ 


& 
Soin and bullion ....... 124,000 + 1,871,000 


+ 10,840,000: 10,964,000 8,963,000 — 


* and discounts. -| 9,193,000! 8,482,000! 7,825,000 + 711000\+ 1,358,000 
abroad .....5..) 2,321,000 2,465,200! "329,000 + 144,000 — 1,008.00 
ee 2,236,000, 2,354,000; 2,020,000 — 118,000 + 216,000 
ILITIES. 
Giteulation .........., 16,073,000 1 599,000 13,612,000 — 826,000 + 2,461,000 
ite ; 5,429,000. S395000) 4 4,899,000 + 1,454,000 + ‘530,002 
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THE ECONO 
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MIST. gas 


NEW YORK ASSOCIATED BANKS. 





Aug 2) ; Aug. 18,/A 1g. 26 L elie 
1917. | 1917." | Asi Week, | Last Yoar 
Asarrts, 2 2 2 Y 
Reserve, own vaults 25.522,00) 25,239,000 89,740,000 -— 702,000 — 64.212.0¢0 | 
Do Fed. Res, Bank) 74,200,900. 72,443,000) 34,250,330 + 1,7541000/4 39,950.20 
Do other dep’tories) 15,788,900, 12,453,900| 10.751,000 + 1'33c.000 1 '054.00 
oN usnarias, 765,279,000 7 10,164 2001648,80 3,000 = 6,914,000 +114,462,000 | 
reulation ..........| 6,152,000 6 074.200) 6,226,300 + §8,00c — 9 
Net deposita ........ 745,858,000 745,002,000'375,478,200 + 856 0004+ 10,3000 | | 
RESERVE (aggregate). . 113 516,000 111,132,000:134,724 200 2384 — 21,2 
Legal reserve ......| 93,286,000! 93 094,000,109512.00+ 32.900 - 1135500) | 
Excess reserve sereee! 15,230,000 | 15,033 000° 25,182, 900 + 2,192,000) — _ 9,952,000 | | 
nn | 
SWISS NATIONAL BANK. i 
ee ae jth an {| 
Aug. 15, | Aug. 7, | Aug. 14, Last eo oad 
1917, 1917. 1316. ba / Gast Year 1} 
Asses, £ £ é£ £ a 
Coin and 4 bullion—Gold. 13,750,900 13,765,950) 10,922,900) — ‘50% + 3,285,000 || 
Silver} 2,149,000; 2,101,000) 2,541,900 + 48,000'— 3.218 000 
Darlehens. Kassenschein, 303,000 233,000 283,000 + 20,090! + 11,328 009 
Discounts andadvances., 10,751,000) 9,743,000 8,142,000 + 1,007,000 + 2199900999 | 
LI4BlLITIES, i 
Notes in circulation ....' 20,500,000 21,052,000, 16.328.000\—-  432,00¢: +.95,741,000 } 
PE vsccrncecsess w++| 7,090,000! 5,950,030) 6,692,000 + 1,130,000 + 153185000 | 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to July 31, 1917, total issues were £957,251, of which £26 “L011 | 
was held by the Swiss National Bank. 


i} 
BANK OF RUSSIA. | 

The return of the Imperial Bank of Russia for the week ended | 
August 21st shows the following changes as compared with the | | 
previous account :— || 





August 21, Increase. | Decrease. 
1917. 
£ | eo 
Ne eich an ee idaaumaeamaieiaiee 129,740,000 ne i 
ee, ee 230,800,000 ‘ ‘ 
Loans and ae including Treasury 
EE tailcciacaecdneenscoseedsacaedios 1,360,520,000 15,666, 000 | 
Notes in circulation a ani aa gadadadaaa ene 1,443 450,000 30,910,000 
WOtOG IR TOREEVO ccccccccceccccccccceccesce} 13,450,000 | 330,000 | 
Deposits, eee: Treasury deposits . 339,660 000 | 7,780,000 
Juae 25] | 
| | Saly 8/21, July 6, July 8/21, Last 
| 1917. 1917. 1316. '| Week. | USs Year 
Assets, & £ ee ee & 
Gold ....ceee0.04.| 247,871,000, 148,047,000 154.563,000-— 176,000/— 6,697,000 
Balance a 211,899,000) 211,952,000 185,765,000 —  35,000'+ 25,134,000 
Silver & subsid. soin| = 604,000; 12,646,000 7,665,000 —  42,000)+ 4,941,008 


2,352,000} 38,599,000) 34,804,000! + 3,755,000/+ 7'548,000 


hors loans! 
Goss. Sa eons 08% 460,000! 1,038,562,300 580,713,000, + $4,900,000) + 702,747,000 


Treasury bonds.. 


| 
149,011,000] ‘150,206,000 67.030,000|— 1,195,000) + 81,921,000 | | 
Other Inetadvancer 27,848,000] 26,369,000, 17,155,000 + 1,479,000/+ 10,693,000 | | 
Miscellaneous ....| 18,854,000] 15,548,000 15/481,000 + 5,286,000 + "5,355,000 
106,967,000} 26,325,000, 51,145,000) + 80,642,000! + 53,824,000 


fate 1,336,000} 12,005,000...» | 10,670,000! + 2,36 /000 


eee eee 


| 1,802,182,000} 1,678,238, 300 913,382,200 nn +833 ,300,006 006 





LIABILITIES. | 
Notes in circul’ el 1,532,$20,000) 1,272,115,000/571 30g $60,105,000) + 66 1,665,000 
Capital of the bank! * 5,500,000} ° 5,500,000 5,500,000 
Deposits ..........| 235,012,000! 278,60 1,000 173,677,000! +16,411,900) +121, "335,000 i 
Treasury account.., 20,891,000) 20,088,000 20,409,000 + 85 300; + 482,000 
Miscellaneous ....| 147,999,00C 101,954,000, 42,641,900) + 46,025,000 + 105,318,008 | | 


——_— — ) 


1,802,182,900) 1,678,238,000'91 3,382,000) + 123944008) 
BANK OF SPAIN. 





+ $88,800,000 





Aug. 18,; Aug.1l, | Aug. 19, Last 








1317. 1917 1916 Week, | LastYear, 
AssETs, £ £ _& £ _& i 
Gold ..cccccecescccces.| 70;975,000 69,653,000 45,156,000 + 2,322,000) + 25,819,900 || 
BilVOE ..cccccccesccess, 29:246,000, 29,565,000 50,325,000) — 20,300 — 779,000 
Loans and discounts. 33,501,000 35,517,000 27,953,000 +  84,000'+ 5,648,000 || 
Spanish 4% stock... 13,777,900. 13,777,000: 13,777,000 as ee 
Treasury bills ........; 6,000,000 6,000000 6,000,000 “ oe 
L1aBILITIE8. | 
Circulation,........-.. 103,656,000 105,363,000 89,083,000; ~ 212,000; + 14,573,060 
Deposite .....0---2+0+- 36,234,000 34,962,000 32295000 + 1,272000 + 3939.c00 
BANK OF NORWAY. 
Aug. 7, , | duly 51, | Aug i, iuest 
1917. 13917 1915. — Last _ 
Assets, | £ & £ ; 
Gold a] 7,151,000; 17,154,000) 6,325,000 —-  3,000+ 825,000 
d and a 
Beeeten bills nsececs| 4182000] 4.215.000 siete - 65,000 ~ 2,285 200 
Govt. securities... 705,000 705,000 76 — 
Soo | 15,719,000) 15,512,000; 5,231 000 + 207,200: + 10,468,000 
LIABILITIES, ae > 
lat eeese| 6,346,000} 16,178,000) 11,854,000 + 168,000 + 4,492,000 
Deposiee af notion... neces { 18,250,000) 8,229,000 4.431,000 + 21,300) + 3.769.000 


ue of the Bank of Norway is now calculated at—(1) The stock 
snihaen esl cae: (2) the available balance abroad up to half the ~— 
of gold; (3) the balance with the Sveriges Riksbank, Stockbolm, a. the 
Nationalbanken i Kjjbenhavn, Copenhagen, up to 6 million crowns; ) an 
amount of 70 miilion crowns above the stock of gold, 


NETHERLANDS BANK. 


a — Aug. 15,) Aug. li, | Aug. 19, . asd Last 
1917, 1917. 1916. Week. Year. 
—e As 00 54,729,000 48,959,000|+ 000 + s,f59,000 
— 5 i 3 ot, ‘ , ’ , 
Coin and ballon Boe 532.000, 591,200, '724,000,+ _11,080|— 122,000 
Discounts and advances 9,429,000 10,076,000 11944,000 — 647,000 — 2,515,000 
Notes aes e..| 64,044,000) 64,225,000 54,950,300\— 182,000 + 9094,003 || 


10 971,000 — 16,000 — 5,714,009 


Deposits weecsecererseses 5,257,000! 5,275,000 000 — 16,000 — 5,714,009 
a ae sesame tppemigimecainteimiainnsaminessndOe 

bles the Russian rouble is converted at 28; the German 

een te haan crown at 10d; the Datch florin at 1s 8d, the Swedish 

ad Danish kronor at 18 per 4, the Norwegian kronor at 18/15 per &, the 

Paes lira, and peseta at 25 per £, the yen wt 10 per £&, and the American 


dollar at 4s. 
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GURRENT RATES OF EXCHANGE IN NEW york 
The Irving National Bank cable the followi 





















































































































































































































; ng exc ‘ 
current in New York :— 8 exchange rate, 
i ‘ ' 
i ° - - j = e ° e | ee 
i Se eo Be: Se | Re | Se | Se London. | Amsterdam. | Copenhagen. Chri 
wa | we | tm | to | te | to | toe New York " | lt, 
| tom | wom |) we |} w& | | 
S if ia ig ia ia ia on | Cents for Cents for | Cenua 
| a < < pe < = js Dollarsfor£l. | 1 Guilder. 1 Krener. I alo 
| —_/——$—— | ititeinisl roner, 
| Bank rate (reduced from 54% % %  % % % | % | % ———|__ 
April 5, 1917) --....-..-veres. 5s js |s {s |s |5s \§ Par level .... 4266600 | 015 | 26.50 265) 
| SBastoes antes of Sissount >= ; 1917. | Ch’gs.|Cable.60Dys., Cheques. | Cheques. | Goo 
| Danze bankers’ drafts...) MH 1 SE ad 3d abl ag ail ad gal ad acl ad | Ave. 2------| 4.7565) 4.7643) 4.7150 41.87 Hebe | Cheques, 
| FRE Bivoenovoeocnnnees af dal ata ste’ | atae’| af fol ata’ | thee 4.7550) 4.7643) 4.7150 42.00 37m | 
i 4 months’ BO ccccccvcccvese # aie a4 ‘ 44g al 4 tf Ht 43,48 co 4, 4.7643, 4.7150! 41.875 30.35 
| eesti" mG 400 &) At8 a) 48 &) Ste & Ore a3......| 4.7555| 4.7613, 4.7150 41.875 30.25 ihe 
|S months (£98 16s O34) ...... qiaiglg lg ‘i 30. --2--| CTE STON.) _ | 30.40 3 es 
‘| 6 months (£97 12s 1}d)...... 4. a. a i |¢ .18. a 7 — ——_ | 
|| Loans:—Day today ............ | soc chien | ete | 
Ds  sennusineuanbestenseneors % # | ‘4 ‘ ens ate beeeneceeened sain | Panes _Zetahome.| Hong Kong 
| Fortnight (at last Settlement) .. 5 ) on | Cents for | Cents for | Cents for | Cents for | ce ———aa 
| Deposit allowances: Banks......| 4 4 4 4 4 4 1\4 1 Kroner. | 1 Peseta. 1 Drachma.) 1 Yen. mt for 
| Discount houses at call........ 4 4 14 4 4 | 4 - eueemenpeneel es _|Mexican $1. 
| aMEEMMEB ores scons cetecesoces: ee ite Oe eG | Parievel ....| 25.50 1930 | 1930 | 4985 | oe 
| Comparison with previous weeks :— 1917. ee 
Aug. 2......| 33.50 19.70 | 51 62.5 
| ees Sate 33.00 19.80 | 51 6425 
| ite Bank Bills. Trade Bills. 16.00... 33.40 19.75 51.25 aa 
1 5 vlsesieeliadadaae ee ‘ 9. 51 
8 5 Months.|4 Months./6 Months. 5 Months. ¢ Months.6 Months, 30...-..| 33.50 19.70 51 1 
fp mney eneing Heenan Eearoerete nana emcee fe SS = 
“4917. | % 1 oe % % i; & Italy. Paris. | Petrograd. switzerl 
| June 8.44 4 4 2) at 5 5t New York |—-———— —— : —— 
as..16 : : ; 5 | 5 on Lire for $1. | Francs for $1. |Centsfor1R’ble Francs for §) 
** > | _ rE saan = . 
29..45 414 4 5 5 E al 5.18 5 6 
1 sey eat bd E Par level ....| t | Sus 51.50 5.18 

ve 5 5 eee 

| moe 4 4 5 45 15 or 

| are 4 5 3 15 4.4150 
Aug. 3..! 4 2 4 5 + 5 | 5 aaa 

10.44 | 4 4 5 ; 4.40 
24.14 ‘3 4 ; . + 5 #5 ' Sean emTaENRRETNT, 
ee 4; : i 

a a NEUTRAL RATES OF EXCHANGE ON GERMANY. 
ale FOREIGR | RATES ¢ OF EXCHANGE ON LONDON. | Amsterdam. | Switzerland. Sit Steckhoim. 

Rat Rate | ——_—_—__—_ - —— 

| Pom 2 on. gent \Usance| Par | Flerinsto | Franes to | Kroner to Kroner te | 

1 1917, 1917 1916. | : , 100 Marks. | 100 Marks. | 100 Marks. 10 Marks, || 

——_—_—_—— ee een a 5 —— es ae 

Paris .... framosto £1 | 271 453-46f | 271 48-50 | 28f 04-05e |Cheq'es 25° 2 Par level .........+.. 59.26 | 12345 | 88.88 88 88 
Berlin .... marks to £1 os - Ae Sight 20°40 ———. — —— —_—_— | 
Vienna .. krone to = — a 24-02 Aug. 2, td wenenees sem oe | Se os 
Amsterd m fiorin te - 117 34-36 (‘lA 5 ’ eoccce ee . / J t 
Christi‘nia kroner to £1 | 15kr 52-55 | 15kr 85-60 ae oo te Chee a= SED cssenses 33.50 | 61.90 4650 | 4250 
Stockholm kroner to £1 | \dkr 18-22 | 14kr 23-27 | kr 8-85 | Sight | 16.159 2, 1917 :....... 33.724 | 6265 45.70 42.50 
Cop’hagen kroner to £1 | 15kr 6063 | 15kr 60-65 | 17kr 55-60 | Sight | 18-159 ED vexeness 33.17 | 63.60 | 46 41 75 
oo ae abbr-270e | 225pr-227r | 4lir-lé4r | Sight | 94°57 

y .... lire | 35ir 72- 35ir 50-55 | 30ir82-87c | Bight | 95: ow : 
Switz’land francsto £1 | 21f 40-5@ 21{f 05-10 ost 204 2ee | cine == COMMONWEALER OF AUUTBALAA. —— 
Madrid .. pesetas to £1  2ip 55-60 | 2lp 22-27 | 23p61-65 | Sight | 25-22 
cane .. pence aoe Sif-id sid “523d | 344d-554d | Sight | d Since July 17,1917. | Since May 31, 1917. 

_ Alexandria piastres to 972 pi | 97 pi 973-973 | Sight | = . to on Lond 
New York. dollars to £1 | $4.764-3, 4 7162 $4.764-% | Cable | ¢ London on Australia.| Australia on London. 
a. en Se af on “77 a ad i, $4.764-774 | Cable 4 ee 

. Ayres.. pence ols. | ' . . : 
RiodeJan. pence to mils é rans a bee tae ; “ Buying. | Selling. Buying. Selling. 
Mont'vid'o pence to dois si Saad - a 524 op T. a aa) ak ae sy “cc 
Valparaiso pence to peso 144d asia abd 90 ‘days! Cable eereeeeees ee 1004 | ** 1013 
Cniontta - Ster. to rupee 1s5-5m4 | Is 4.3.4 ls44-f4 | T.T. | 1g 6 @n demand ...... 974 par | 993 1003 
Madras ._jster. to rupee leseta | iog94 «| s4eeaed | TT. | Isa | 30 days 97 | 985 100; 

ras ..\ster. to rupee, 1s §-5 is 409d ls4a-44 | TT. | lg 4d eeeecece ** | 
Hong Kong ster, to dollar) 3s id 2s iija as lad | —— | DPD csacecce | 964 a 983 99 

anghai . ster. to tae 4s 6d 4 } om ee 
Bingapore.. ster. to dollar! 2s 43,4 2s afd ~~ Fe a Union oF SourH AFRICA. 
Yokehama Ster. to yen 2s lad 2s lys- Hd | Qs ti | TT. o4'sea | : eens 
| 17. 
| August 30, 1917. July 21, 19 
LONDON COURSE OF EXCHANGE. London on §. Africa.| 8. Africa on London. 





| 
On | Usance | Tues., Aug. 28. | Thurs., Aug. 30 
ieusiteiiaiadaldatesintiasein as ; 


























| Buying ee Selling. mayne: | Selling. 
| 

















Amsterdam and Retterdam 2. —— 
i kcatessnameatnceen noe Sy ae ae 11.33 M35 | TD. we eeeeeeeees ~ pm oe i to ys pm 
_— petoeascconmeeteasser Gable | 2745 2750 | 2741 agg | Sight........-.) §%dis | § pm 2% jis towpm 
linea eden ete onthe) 27-85 27.90 | 27.81 27.86 30 days ........| 1g ” ee lise | " 
Qrlaserland oeeeeeeCCO0IIIII | able | ats gop | Fay FES | GO days...eeee| Zip ww | oe is | ws 
| nn Apeeaenacsoces } 7 a | L. . 
fae aad Moscow. 3 Months} 22.10 22.35 | 2175 9) 3 90 days seeecece| S ” | ve 24 % : 
Seeras ane Meat0w...2...20- Cable 248 22 | 265 275 120 days ........) 3 C, | a a ee 
italiee Bask — bbebéssandncs 3 Menthe) se em a. ” a 
AOE DON PIBCOS 2... ..6.ceees e s 
Wow Sed cece: | Magia “nom | “ne ae es GUUS SUSPSS. 
e. . E Spanish Banik pisces | Demand} 4764 | 476 | 476 ant Tenders for Rs.g0,00,000 in bills and telegraphic transfers | 
— widens |$ Months) oe ae ay = on India were received on August 29th at the Bank of England | 
obitte ce iatuhenteee al I = mot 314 32h The following is a statement of the tenders sent in :— 
Pe ascccccccccccescesce Cable j 15 15.68 nom ; 
: 15 : Bills 
—— aeenemaneesnane @vecses Cable 15.53 15.63 j 15 = - e Tendered. Accepted. Per- 
Scandinavia spiiickink ee l3 ee 14.17 = 14.27 14. 7 14.22 Rate. , = ‘i — 
Calcutta and Bombay nom co cocccccccccccccccs Mil  — covose = ‘ensecs e 
yy _ anny eeeeesceee Pe 1/438 , 1/58 see _ 1/58 1s nna Deferred Telegraphic Transfers. #2,40,000 46 
vie one sogates s [423 14 8 eoeveveccccceses 179,05,000 ...... 82,40,000 ..+++- 
m — . 33 Immediate Telegraphic ie 46 
FOREIGN RATES. ROD -cccnniins sesetet 16,50,000 +++. 000 evveee 
Open Total bi 
--Bank Rate~ Market. Be Open otal bills and transfers 195,55,000 ......  90,00,000 
Changed. G% --Bank Rate— Market, The amounts allotted were :— 
A tenes Aue. 20,4.., Ta Swiss Bank Changed % 4% 5 
onsen - Deo, 23,'14.. 5 a 
Vienna ..... » Apt. 205..5 °° °° places...... Jan, 2,°15., In Immediate 
ameterdaais Jip. Tag.) ay 1. 12 | MadeidscseecOonande:: ght satin pao Telegraphic 
Brussels .... Aug. 20,14. 5 ‘soe Lisbon ...... Jan.15.'14. elias _ Transfers 
Rome ...... June 11g. 5 °° ** Stockholm.” Noy. an oo <ritianiaeitiaaaeaia ous. 
Petrograd .: July 25,14.. <. °* | Chtistiania °. Nov, 9'16 ses 








Calcutta | Nil 35,55,000 tl 4.9064 63,000 at 1s 5 
teneee i at is 
Bombay ...... Nil at 1s 43064 6,91,080 ae 


ie: + Copenhagen, , Julio's. = ie cane 
NDIAN Bank Rare 
Bombay .... Mar. 17,17... 6 . 


y *e ++ | Bengal ...... Mar, 21 17.. 6 
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| September 1, 1917.] 
. 


| ‘Prok ended August 28, 1917..........  90,00,CO0 










The following statement gives the result of the sales for 
he past two financial years and present year to date :— 





Rs. £ 
Tackle year, 191E16..sccccseerecceeee SOBRORATL .... IO3TLA59 
be Feat, WAPAT..<.20cccccseneee 4,907, 77,964... , 
Year 1917-18 to date— 
Sipe 1 to August 21, 1917 ssevsevne 2510000,008 4. 15.60.4676 
Total April 1, 1917, to Aug. 28, 1917 2,400,00,000 .... 16,166,715 


Next Wednesday (Sept. 5th) 90 lakhs will again be offered. 


BULLION. 


The gold movements to or from the Bank of England are 
| no longer announced. For the week ended August 29, 1947, 
| the stock of coin and bullion showed an increase of £150,851 
| compared with the previous return. 
| Messrs Samuel Montagu and Co. write as follows on 
| August 3oth:—*Gold: The Bank of England gold reserve 
'\ against its note issue shows a slight increase of £190,805, as 
‘| compared with last week’s return. The receipt of $500,000 is 
‘| announced in New York, whilst $9,500,000 has been engaged 
‘| for export, by far the greater part of which is for Japan. The 
‘following are the net imports of gold into India during the 
'|two months ending May, 1917, at 16d per rupee. Net import 
| of gold bullion, £514,597; British gold coin, £335,264; foreign 
‘gold coin, £4,607. The Indian Government announced on 
‘the 27th inst. that its selling price of immediate T.T. upon 
| India would be raised to 1s 5d per rupee, and to 1s 4 29-32d 
‘for deferred T.T. and bills. The new arrangement came into 
|force yesterday. In 1915 the total production of China was 
‘}about 200,000 ounces. 120,000 came from Manchuria 
‘\and 60,000 ounces from Outer Mongolia, and the rest from 
\\Chihli, Hunan, Shangtung, Kansu, Turkestan, Szechuan, 
|| Tunnan, Kiangsi, and Honan. Silver: Scarcity of supplies 
| has again been responsible for an advance in price. On the 
'agth inst.a rise of $d took place, followed by a similar one 
\\on the 27th, which carried the price to the round figure of 
\\4sd. After remaining unaltered on the 28th, two advances 
‘\of 4d on successive days brought it to 46d—a fresh record 
| since August, 1891. The upward movement commenced from 
| 398d on the 30th ult., and proceeded without a single setback. 
| Buying orders continue to be launched upon an ill-supplied 
\|market. The China exchanges remain firm, but, for the 
|| moment, the inclination to rise has been arrested. It should 
\|be remembered, however, that this is not the season when 
|) China trade is most active. The fixation of new minima for 
|| India Council allotments will have no direct effect upon the 
|| value of silver. The holding of silver by the Indian Treasury, 
|| as _ be seen from the following details, has increased by 
‘| 93 lacs :— 
(In lacs of Rupees.) 


: Aug.7. Aug.15. Aug 22. 
|| Notes in circulation ....eeececeesee. 10,002 .. 10,151 .. 10,284 
|| Reserve in silver coin and bullion .. 2,665 .. 2,747 .. 2,840 
| Gold coin and bullien inIndia...... 869 .. 1,001 .. 1,041 
| EE  e Se 


|| with 2200 last week. The stock in Shanghai on August 25, 
1917, consisted of about 21,000,000 ounces in sycee and 
| 15,600,000 dollars, as compared with about 22,200,000 ounces 
|| 12 sycee and 15,700,000 dollars on August 21, 1917.” 

_, The movements in the cash price of bar silver per ounce 
from day te day during this week have been as follows:— 


The stock in Bombay consists of 2,100 bars, as compared 
| 





Aug. 25. Aug. 27, Aug. 28. Aug.29. Aug. 30. Aug 3l. 
44id.. 45d .. 45d. 454d .. 46d .. 46d 
Comparing with previous years as follows :— 
Sept. 1, Aug. 31, Sept. 1, Sept.1,  Sept.1, Sept. 1, 
1911, 1912. 1913. 1914. 1915. 1916. 
Qtied.. 293d... 274d .. 24d 2. B3fgd.. 32zd 
NOTICES. 


The London office of the Union Bank of Canada announces 


that a branch of the bank has been opened at La Porte, 
| Saskatchewan. 








OIL OUTPUTS. 





_ANGLO-Ec\pTIAN.—Gemsah : Production for week, 22 tons 
(fsvious week, 22 tons); Hurgada, 2,029 tons (against 3,683 


eee 
‘ ms}. 


cece en ln ttt a 


pst Eipat.—Week to August roth, 52,717 poods (850 tons). 

me a SEA AMALGAMATED.—Week ended August 18th, 20,758 
Poods (335 tons). 
_ Markop.—Week ended Aug. 25th, 1,977 poods (32 
CHELEKEN.—F rtni '. 
: -—Fortnight ended July 28th, N.S., 25g tons. 
aes COMBINE.—Week ended August 18th, 19,251 poods 
J ms). 


| No. gaat ORIENT. —Week ended Aug. 18th, 9,300 poods from well 
3 0 plot 435a. 
— SCHIBAIEFF.—Month of June : Gross, 336,050 poods (5,420 
* Net, 201,669 poods (3,253 tons). 


THE ECONOMIST. 








COMPANY NEWS 


ee 


DIVIDEND ANNOUNCEMENTS. 








marked % or stated in Cash. 
+ Final div. 
Method 


Name of Company, 


| 


Interim) Date of) 
or | Pay- 
| Final. | ment. 


Railways. 
SN NR ie dccncecaee we 6 
Minneapolis St Paul ....... 55% 
Sara-Sirajganj ........e00-+- 34 
Banks. 

Banco Espanol del Rio de ls 

oe eee 24%+ oe 
British Bank of 8. America. 5% |Sept. 


National Bank of Greece....125dr ps}... 
Standard Bank of S. Africa.. 14* (Oct. 


Insurance. 
London Guar-ntee and ! 
Aocident, Ord. .cceccees- 7/6 p.s.*\Sept. 
ERNE Nate cnccnetckeeuaweas | 
_ _ Mining, 
Antrim Iron Ore ............ 2/ p.s 


Bedwas Navigatien Colliery. a ft iw 
Broken Hill Proprietary ....| /6 p.s. Sept. 
Cock’s Pioneer Gold and Tin, 1/ p.s. Sept. 
Glencoe (Natal) S* - 


Merchiston Rubber ........ ox 
RubberCultuurMaatschappij 16 
ING ininw gnwrecicienbieeene 










* Interim div, 


PU COOUIGED ociccccciccces 6* 

New Monckton Coal....... 5 %t an 
Oroville Dredging .......... [6 p.s.*\Sept. 
Sheepbridge Coal and Iron..| 10%+ | Oet. 
South Hetton Coal.......... 5% |Sept. 
Staveley Coai and Iron...... oe +e 
Wigan Coal and Iron....... 4% ‘ 

Tea and Rubber. 

Anglo-Dutch of Java........ 8 (Sept. 
Glendon Rubber............ A o's 
NE iva nescccnenesses 4% . 


or 


Less tax 
28; Less tax 


26 Less tax. 


29) Less tax 


Less tax 
28 Less tax 
12) Less tax 


Tax free 
29| Less tax 
1 | Tax free 
1l| Tax free 


Tax free 


15 %* Sept. MH Less tax 


Selangor United Rubber....) /2 p.s./ -- | Less tax 
Shelford Rubber............ 5%*!Oct. 1) Less tax 
Other Companies. 

Argentine Iron and Steel a we ie 
PM icbkevtedcekeutouene 5* (Oct. 18 Tax free 
Boddy Life-Saving.......... 24 | Less tax 
Bolckow, Vaughan.......... 84% on 
Boots Cash Chemists | 

a5 cadences: 124* Oct. 1) Less tax 
British and Argentine Meat 5* .. | Less tax 
California Bxploration..... /6 p.s. Oet. 8) Less tax 
Cardiff Exchange .......... 3% ‘ | Tax free 
County of London Electric.. 5* (Sept. 16) Less tax 
Cropper and Co. .....ccccce: —ort lee oa 
Dublin Granaries ........... 2% (Cte Ci 
Ellis, Warde, Webster, & Co. ime kl ome OY “a 
English Grains............-. [ce | | Tax free 
EME a nccsevcccecscsces eae | a 
TEATS 13% | | Less tax 
Ss SON co dcccvcececnecs ise eet oe 
Harrow and Stanmore Gas.. 53 -- | Less tax 
Harvey, Thompsen ........ 12 eo A os 
Hastings & St Leonards .Gas 5 ame oe 
Hine, Parker, and Ce. ...... 5* (Aug. 28 Less tax 
Pe ee Bo cc gaeeses mm tf | os 

DO Comal... ccoccocesce. 9 os 

International Nickel........ 6% (Sept. ee 
J. and J. Cunningham ...... 15 oa Tax free 

J. Mandelberg .....2...ceee- 5 %° ee 
Jones and Higgins, Ord. .... 7 | ae 
Kestell Steamship .......... 10%t| .. | Tax free 

Leyland and B’ham Rubber! 10%t+ Sept. 7 Less tax 

Maclay .....csccccccccccecs| 4+ eo =| ee 
Macniven and Cameron....| .. | ee 
Manchester Hippodreme.... 10+ .. | Less tax 

Manganese Bronze & Brass) 24* Oct. 1) Less tax 

M’Birney and Co. .........- 6* (Sept. 5 ee 
Mellin’s Foed .....ccccccce zs a 7 ee 
Merchants’ Warehousing ..| 10* i 
Moors’ and Robsons’........ | 5* | Less tax 

Newcastle-upon-Tyne Elec.| 2 %° | Less tax 

N. Middlesex Gas .........- 1 oe ~~ 
Oxford Electric ,..........- | 5 (Sept. 14 Less tax 

Palace Theatre ..........-- ee a oe 
Pennsylvania Water and) i | 

POTEE on cdvcsesccsveess | 1} %*|\Sept. 19) 

Plummer Roddis...... aavne 5* \Sept. 1 és 
Quaker Oats .......+seeeeees | 3% \Oct. 16 ee 
R. Laporte.....seeeeseese eee) STR | | Less tax 
Romano’s ......cccoscvecees ie .. | Tax free 
Rosario Nitrate .........-.- 5* |Sept. 24 Tax free 
R. Thorne, Pref.........00+: | 14 (Aug. 31 oa 
Rubberine 5* Oct. 1, Less tax 
Sawers....... Ee tien Ba ee 
Second Scottish American! 

Trust | 9* (Sept. 1) Less tax 
Scottish Co-operative . -\/6 per £ | - 
Singer .......--sseee Md ae -- | Tax free 
Sir J. L. Hulett ......... -| 108% | ee Less tax 
Smedley’s Hydropathic ....| 64%, .. | Tax free 
Stanton Irenworks.......... 1324 % | oe | ee 
Tarapaca Waterworks ...... | 4 %* Oct. 10 Tax free 
Webley and Scott........ - | 1% 2 Sept. ]| Less tax 
Weldon’s .....--eeseeeceees \ oe a 
Western Mansions.........-, 3* Sept. 9| Less tax 
Wm. Fulton .....-eeeeeees «-| 5 %t = at 


Wm. Murray ...-----eeeee | 
Woking Water and Gas ....) Ort an 
Woking — GOS vcsveses 34 ; es 
Woolley ic ccocevsce pons i 

Yorks Dyeware & Chemicali 50 % 


; 
} 
j 
; - 
| 
j 


___ Payment. 


Year. 


j 40rbls 2irbls 


\ 


[ 


; 7 

SPIES.—W eek ended August 1 th. inclu line l.710 1 = 
an tah : ao oe ) l 8 Io t 4> irom 
(S- 471,290 poods (2,763 tons) otal, 453,085 poods 
\97,903 tons), against <,3<2.62< 1 is 

Shh Pig 1352,935 poods (86.333 tons Price of 
crude ol at Baku, 60 copecks per po d 

UNITED BRITISH Ti D.—Week 

NITE 2 { RINIDAD.—Week to Aug 6 

ben ek August 22nd, 623 


| Rate % per Annum, except where F Dividend 
for Whole 
Years, 


sat'st 








Pre- | 
vious 
Year. 


PS. | ps 
10 | nil 
is | is 
is | 2 
is 
124 | 124 
3 nil 
i2 | ii 
oo 
| 
12 12 
10 7 
lg 
i7 | is 
= 
is | 6 
6 a 
10 10 
Se 
ati g 
id | it 
i 
2%) 4 
2 | 2 
‘ia | ids 
2 | 2 
id | io 
in| ‘6k 
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etalk 


1h scab nT iis oi ies 
Vara ae Ce 06 a WAL PPI 


Pao ee eae ® 
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THE ECONOMIST. ‘September 1, 1917. | Se 
338 nes | Ee 
ee nm 
| RAILWAY AND TR k control of the Railways at the oathreak of the War. Lae 
i been issued since the Government too January ist | 
No traffic returns of ang ee took over control of the Irish Railways as from January | ‘ 
|| ——_—_——— RAILWAY RECEIPTS. | AMERICAN RAILROADS MONTHLY STATEMENTS, 7 Pea, 
| COLONIAL AND FOREIGN — | ___ Same, | Perio. Bung Grows. Ine. or Dec.| Net. |Ine ore || || 
End — CWeck or Mouth. | Total Gross Receipts. \— ae th | J 6%, 000 + —_ 
i n ie- j une 39,0 5) 
Heme. ee age 1917. | +or—| 197. | +m | Aisbama Gt. Sonthern* { = | 6,338,090 0+ ee 
— _ : : Ke be | 1 th | quly 171,000 0+ rece’ 
— 7 mi Ke oes ‘ mn aosees : sbane 
ls iapias. 6 qweensiJuly 7 888 | 1r6. 200 — : 26,49 17.61.21" — te | Alabama & Vicksburg {| eu June 11 S8,000 0+ British 
|| Soram Senge °° e lt 118 16,520 2.00, (21 mn he aan Ee | — Blectri 
|| Bast Light Hiy |i weeks cent ots| ate 80,4 12813) | SSS6202 — |, GBA8l | Atchison, Top., #8. Fe. | ven, 156,179,000 0+ Buenos 
ngal & } ‘les weeks 14 BOWL | 20,16,00K) ¢ 49,00. lg 3'29°C00 | m yoru ae Croze 
| Bemiorsersict Sek goe BRE | Hees ea Sh et et | amano out tine ..{) Pa) ea : ee 
. } keJuly 7) 1,342) 5,246,901) - = AP AIK 03,177 | 1 1) 9 , ways 4 
|| Bain Usbiia inkalS4 weeks! Aug eg br | moana it rent! 4cs2s cult 2.0100 perenne es — “Teas bos i Cape El 
i s 2 > Fa, “~s ear 229 Co an 05.601 ‘aap . 
|| GTndianPeoiiwiin at weeks le Sice | Jessa |y saece GINZES Y 2105-01 | Cpesapeate and Ontor.{ | 1™Oth, PTs. 900 cf Capaia 
Speers Mahr. 15 weeks July 14 3,169 | 20,50,00)+ 71 080 1, 712.97 + "37,869 | & N. Western. l month | 51° 158 000 ai. sas 
|| Ronik'daKamern 6 wecks 7 Sis | ateved pels 708609 34,868 | Oblengo “ti feaeth’| May | 10878900 a Corte 
TY ed 2 a 14 1,791 7,02 $43 + wi Le oe oe y Oo 500 Chic., Burl, & Quincy* my oni waren t Catali 
math iu . os ‘ 040 — . 736,04 = pho, mp , ayV 7 | houses 
Sthn Punjabimnth) Gmuth=,Mar. 51, 926) 8,16,04 : Chicago Gt. Western . | "Year | eelibon dle | Chillago 
! | dmnth | B = ir 6, jes S 
Se ‘4, f2,70-+ “14,688 | Onteage, Mi..£ 8 Peal oy rte? coe + “lito || a G 
BS . » oF € + ws en, | a month > an SN | | ons. \s 
|| Argentine N = ° oo Aug 2 3 2310 done + ofan Cincinnati N. Orleans Year 12, viet, oe t asa “of Balt 
BA and Pacific. | & weeks | feel Gale 708,705 71,549 | oolorado & Southern .. a 8,578,000 | + 1,1 + Sec || * power 
i B. A. Gt. Southern’ & weeks = 5,792 42.006 = 10,000 = &6,000 i i lmnth | May j "562.968 — 118,034 { — Elee Su 
B. A. Western ....| 8 weeks a) 1,870 T8374 e * Oubs Railroad®........4 3] nnths! 5,645,000 |— 565,000 | 1,553,000 — Genera’ 
BuenosAyres Cent.) lmoth Ju y 2 aie go a 626,100 — 292,800 Imnth | June | 2,636,000 + 405,00¢ 734,000) + Havana 
Central ne —— Ang. 2) 1.205 26,600 + ass aT? ; .- Delaware and Hudson* ¢mnthe| ree it te } 2,651,900) — 1 
OTrucdsa : oe v bt mat | | . “> | a = = ‘oul 
aa ...| 8 weeks “ 851 5,700'+ ase 212.900|+ 33.700 Denver and Rio Grande é mnths ar Hag 5, - Kaminis 
i ties - 3] , Ms 42. oco + 4 ac, + lmont » | 4,007, JUU - ~ a, = “ ston 
Be ani cla eet any Ha MRT Lae TRAST MENG | aeematrnt nf) Emmi) | akan It ves | Lu — 
Mv eeks Aug. 2£ 1.0 10 10,900 vi 73S, Su on aam mp } ORL, VOU | 108" Ia mal 
Keopaainee A rkn EE gates AOS MAREE 1222 | Grae Mortar... oat S7airaood |¢ Lzreo00 | {70 ti Li 
aan S eoeatient Oe 3] 1,3 ns Ms1519000 985 . WY 2 mn 4 ett one m ' ¥ ’ - 
| Hestees 000°] gm 3.) "Fa Maan ae) S600 FES sata ente fase “Toto | “aee.ooo | “Seoul “iki || || and 
Pe Seeveesee 33 weeks Aug. 1 15 7,53 14,444 —_—sl. ree mp Bory 1000 | 9 . a os 
cece) Peay 2] ERNIE TREE CORSE GS | mamnmr soumern{/ 5m) | Stas fvicias | ata t || ue 
| Sint ot Bahia W| Tnthe July S:) “SR Ms iasc00 $ ase) "689 "| Uebigh Valley ........ | Lint | 25,436,000 | + 2,294,000 | 4'e89-o0cl— 3,25 on | Miss'ipy 
| OBILRAN AND | ‘ " | Lmnth | 6,285,000 | + 2,207,000 | 1 Ci 280,006 | Monte 
oa 34 weeks Ang. 2¢ 838 << + 7,886 1,348,035) + 209,910 Lonisville & Nashville. | Smaties) oP eos ee It Ss'eos j $ C ; im — 
flagasta ..... 5 oustth [lene 3 644 0, XK ; aie 65.316 | Imnt ne OY MM asc 30 inl 0. . ot 
Nitrate if weeks) Bwomsiies 1 8) OM Aes + Sele | Minn. Bt. Paul (Boo) .. ay | Weszioo fe s1siv00 | yao PP 
lmnth July 3 22 SF0,¥ a + : 30 429 4 902 300 " 8 00 ‘lade 
eee... ‘}imath | 33 182 19,710) + £0 iss., Kansas, & Texas* co ME 802;000 T Tess 000 r ; ree eeear 
pees eee i / 75 l mut . 9605, Ui et : eos ? = 
Cuban Central 8 weeks\Aug. 25) 362 11.54 t 5 O70 — t ae | Missouri Pacific .... {| ¢ maths| 51 88038 |+ $681,000 9, C ¢ 970,006 | \| Bit 
oon ek s 2 0 6,96 oP a7 3 want "£59,006 | 32,9 17,0 | 
Geeedetiieans| Fost) BEE SHG ERT GS) womneanaonio....{/'pmm| | beeen ; a || ee 
West of Havana ..| 8 w2eks < 47 _— = a Central . one Se thel 101,679,0 \4 3, C\— 8,696,000 
Unvevaran. ¢ . on 271 14,555'+ 4,003 123,328 + 35,782 New York Cen | Sannin) 1408 OO i; , C— ‘311 008 | New € 
, « & 25 ee Ve . : 1% 4 ' = a 
ae pear? 8 weoks 2 311 5,515 t ig on t oa N.Y., N. Hav., & Hart. 6 mnths 41, 1 * lt o r _ 1 rat 
C.Urug.(Nrth.Ext)| § weeks 2 185 SM + 86668 11551 — "928 & West, {| imnth 4,109'690 | im 1a Se | Rang 
C.Urng. (West. Ext), & weeks 25; al 2,010|+ a 12'126! + 2.48) | §-¥., Ontario, & Wes 6 mnthe 5593 299 I; C= — 206,020 1! Shawin 
Midland U ay .| lmpth July 31 319 12,128 + 2,4 22-00 4 2.463 4 Western {| }mnth | | sn'eea'oce 14.1 0! 1,660,000 and F 
North-West Urug.| 1 mth 5 3 1s S82, 000) + wees sae oa Satth on omern'\ | 6mnths 8.272.900 \; 1,70 | 3,013,000\4+ 960,000 
Urug. East Coast..) 1mnth Apl. 3 | ln 1,447|— 59 hern Pacific — $2,196,000 |+ 5,620,000 | 14,212,000) 1,252,080 | Toront 
Uruguay North || lmnth July 31) “73 LM7j—- = 5 ents Sesthern Basis ..... | Ommths | 28,740.C00 |4 3,830,000 | 6,69,000.— “a7e.cxt | United 
Orugr Fornics. ° Ps7,15°| 150)  380,E2)|— 82,380 Penaylvania System: | 1mnth | 455,429,600 |+ 14,662,000 | 28°116,000— 5,649,40 || Mont 
re wens F is) Keel 165 24,653\— 5,408 East of Pittsburg... ( — wtiez2 o0e |¢ 2,218,000 | “ss76.c0c. + | | Vera Cr 
sa nths July 3 6 "O53 06 Q 7,000\— §,C130 a 
Bata ig diam way 3) TS ORS saa | Wat ot Pitabare emotty) —| Feet |t Sioa: staat) || 
olombiat Nat.Riy Smnths May 31) | oo = oF i nee | 1 mot aS 073,000 | 6,851.000\— 395,006 
Colombian, a ‘mnths 3 aa au. so —" SAE | Pitta 0. 0. at ce se0ae 0 i 1377, 000 1618.00 ‘ = 
io lys, &.) Imuth July 31 ark al: 26,731|— mn "780,000 |4 3,197,000 | 1583.00 
[hye ! 3 aul se ue Pal. “ane are ab 400 Phila, & Reading Riy.* mnths gripe 3 a eee | rites 
» tension 7 mnths July 31 WL | vooee , mnt | 4,250, aan ane | 58000 
Keyptian Delia 110 days || 20) S6h | N.2asl + Bee] Sati 7567 | Pata BR Coals irons{ | }mnth | 25.057.000 |+ 3440,000 | 2.68000) | = 
vathn of Spain 35 weeks Aug. 18) 104 Ps51,832/— 21, £ "331801 t 3 160 imoth | May 4,767,000 | + 34 000 | 15°128/000| + 2,794,000 | 
International of Tmunths July 31){Qer"  jetsec = esas] osteacl+ © gatase | Ste & Ban Francisco} |,] Moths ; | *rpes ono 4 'szeooe | sie.ca yaa | 
‘ - | ave —i— oe a2 eer! } . y + 
scdiecaitiaen 7 mnths 31 25 6,250) — 2,000 —— "4 it Seaboard Air Line ....}, — me | 18,036,000 |+ 1.008. He t ean | 
Manila(Nor. Lines) Year Jan. 6, 335 —r = Se salt 17x lmanth | 7,144,000 LF are p00 | 24°380 00 + 2,053,00 
Do With. Lines Year BS) Stele Hos) “Assis “ery | Somthern sees... | Vane | Feove'ceo |3 2:512-000 | eo1s.300 + 1.1eeae 
emietneeane Smnths May 3} .. 10,338)+ 1, c 840! 380 | Lmnth | 16,079,060 |+ 2, 4,000 28, 875,006 + 8,432,0 | 
| Paraguay Central. 8 weuksiAns. 2 * Seolt os Seoul 5.214 | Southern Pacific ...... ¢ mnths | erty Ae 4,453,001 4 673,00 | 
t y Oi + c . 7 ’ . ° F torn" ox 
|] Gabveder ee ee ou | snr 15,22) 2940 46,745 | Guion Pacific ........4| }math 58,751,000 | + 55.000 | 18D ee || | 
|| Sante He Province, TmnthsJuly 31) .. 121,640) ¢ 21.$66 768,336 t 104.330 Vicksburg, 7 — = 2,008,000 It 357 088 a t eer 3. Balif 
Samana & Santiago 7 mnths Si}... FON | me ; | :mous 582, a | ‘0 M0 «| OTT Cock’'s 
Salen andl Masten. Sandie 3] le 11,866/+ 860 77,456) — Wahath® .... ..cccccccce pct |_ 19,283,000 |4 1.455.007 |_5.760.00—_ ll Fspers 
i. Net earnings before deducting taxes. & | Fronti 
, cri RAILRO TATEMENTS. | oust 
: i EEKLY § a am | Golder 
CANADIAN RAILWAYS WEEKLY STATEMENTS. ___ AMERICAN RAILROADS WEE S| total Reo |] I || Gt Bo 
- aoeenammasions _ Receipts for for Wee 7. -e- | | Tolims 
= Present i We ‘Total Gross Receipts Name. Period. Ending “1917.1 +or— a . 3 — | | Wands 
oF Name. | Period. Ending| Mile- or Week. _|_ Total Gros : siiacinaiee ; = _ ae ih 
at age. 1917. | + or— 1917. | +or— Chesapeake and Ohio ..| 44 eutalttes 14! 1 dasael + ne Oe at Tae 
ie oe 5 roo! 974.300 Colorado ond Southern, = weeks] 7 eral y. 17 20¢ 16,104,908) aT aaa 
; i i 914 weeks Aug. 21) 9,434) $748,50C!— 97,80C) 6,115,700/— s yenver and Rio Grande ee : “40 De 30,020; 206,843) : 1] 
= Canadian Pociic 35 whe . 21) 12,993 | $2,700,000) - 160,060 aeat 8,240,000 | Georgia Southn & Florida a = reef 2 Leer and } 950'910 43,918,686] + esas | Brader 
; lh -= Sale = Geanoril$ — sirast | Mico mnt aaehvile| $l woekslAue. 7] LARGO BEND 25,905,718) + 43 H a 
: . weeks 1 4,008 | + . ssouri, Kansas, &c.....| (| "19: 068) 1,136,010 aie . 
: Grand Trunk Pac , on 21 916 | £24,632 + 8,735 175,961\+ 53,053 | Mobile and Ohio ....... | 4 weeks July 28) 2 or r 59 sips 11°391.485|+ 2,411, = | Chino 
i '| Grand Trunk West. |33 weeks 21 335 | £39,247'4 822 eae a+ 26,734 | Southern Railway ...... 5 weeks | Aug. 7) "36 see ; “au6i2 12,575,555] + 1,542, 
Temiscouta ....../ 6mnths June 30 (Gross)!  $24,£90 : 118,87 - Texas and Pacific........ 3. — a i gee Kyshti 
White Pass’ Yukon 33 weeks Aug. 21 - | B5,650— 33,941 1, 2118014 147,135 a | | vamac 
, i iL TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, ~— 
: CANADIAN RAILWAYS MONTHLY STATEMENTS. a oar hee 
CC ties ‘ j } ity | 
: e. Period. |Ending; Gross. (Inc.or Dec.| Net. Inc.or Dec. nt Week. __ Receipts._ | Bongw 
| Nam —_—SS | —$—<———. | | Frees OO r || Cock’s 
s aS See | ’ i a 19 0 - 
ir si . Imnth July 31) $3,844,900 + — 10700) 904,990— 292,500 Name. | Period. (eding Mile |" 1912. |e oF 1; oe 2 | Leeuw 
Canadian Northern® ..{/ 1th uly 3 #41268, 700 + 7818-70] 10404 400 + 1B. o0 ws! Bll vat” 
+ ' : Imnth |July 31) $13,378,000 + _ | | | ‘ 3,738,652 + 44m | Utal 
: Canadian Pacific® ....4/ 7inths\ | $807%5:0001¢. 91476,000) 24,757,000) + 1,238,000 | ancico-argentin> ...! 34 weeks Ang. 2) 329 | 240,469 + ns i. | 
: f lmnth | 2,000,700 + 338,300) 249,600/— 12,600 | Ane ing lect (28dys) 27 days..\July 27) 27 | #21,79 . 
3 Grand Trank.......... 7 mnths | £5,965,550/+ 76,400) 1,267,800|— 158,050 | Auchind Mlect (deiys) | 23,83 — _ 3 = 
; , f lmnth | ,S176,050+ 5,250) 1i,950)— 37,450 | “ee nhee .| 33 weeks| Aug. 25 72; £2,183— 185 3547 + «BST Anglo. 
Fs Grand Trunk Western; 7 mnths £1,138,500 + 23,650! 24,200) = 700 Bristol Tramways "15 weeks) 24) .) — t 1, a 12.732 Se io a | A vn4 
Detroit, Gd. Maven | &/ imnth | £36,500 — 2,900\— —7,500|— 18,450 Burnley Corporation| 8 weeks! 23; 612 | oan + 3,385, 2,241,880 + ie || Apex . 
Milwaakee | eseeees A) 7mnths | £396,450\+ $,100\— 45,80'— 78,050 Calcutta Tramways...) 34 weeks! 2 304 | a > g 43,790 + 2m | Chines 
a heaacethbiaseensaenteatennvenasilaslastadiniaiecomstaniiesieiamaneutinens Chatham & District! 34 weeks| 5 £1170 + 20, (41,851 + 2ee } and 
* Net earnings before deducting taxes, Cork Electric........ | 34 weeks 23) 9§ | €7'099 + 25 224,955 | Witbar 
Dublin United « -... 4 weeks| 2 4 | pelt. 9 335-4 t cy Mis 
Egyptian Markets .. w | . = § } sean | ovil] 
OTHER COLONIAL RECEIPTS, Hastings and District) 4 weeks| 26, +19 | £2,020) + Ri 344,642 — 13,904 S was 
7. ee eee eneeeeare Hong Kong ........ 26 weeks/Jnne 30) .. | $15,365 st 14,489 — 216 tard: 
Present Cm ror Ween for) Isle of Thanet ...... 47 weeks|Aug. 25) .. |  £601— 332, 91,7504 181s) 
| Name. Period. [Ending Mile- |_Week or Month. | Total Gross Receipts. | [aharkshire | 34 weeks eS ht) ST fe | melt 
| age. | 1917. | "ties. 1017. | +or— Lancashire United ..| 34 weeks 2) 642 | «(£2,854 ; amt 
laa Deel wiles ee : Liverpool Corpora- | £26,288}+ 1,182 519,521 + 46.565 | 
2 * + é tion Tramways... .| 34 weeks) = 'Rs 34,911 + 2,42) 515,985 + ™ Japs 
|| Demerara ........ 4mrths Api. 2% 7S | $23,375 + 8338 —115,919|+ 29,272 | Madras Elect.(2 wks) 32 weeks| le). =| Rs 54,912 7788 "es 
|| Mashonaland .... Smnths May 31; 810 65,7004 2,798  §42,673\+ 21,073 | New South Wales | 220 £38,606'— 165. 1,786,388 + on 998 Lond 
|| Mid. of W. Aust. limoths — 3) 277 6,428\— 5) 84,036 + 870 Government Trams 45 weeks May . 23.805 B09 126,561 tT “1165 ur 
|| New Cape Central 28 weeks July 14 205 1,578 + 107 52,371) + 7,429 | Pernambuco Trams..| 34 weeks Ang. 2¢| in | S38a + 199 107,758 7168 2 
|| New South Wales UOTUNIEEE  cccccecees 47 weeks) 2 i | e1'si2 + 16 "9.833 + ms an 
|| plot. Railways45 weeks May 19 4,274) 167,36 + 16,181) 7,196,994 265,179 Rhondda ............ 34 weeks! ee | e951 + 7,215 284,602 Freel Of the 
Railways 8 mnths 31) 1,397 H,170 + 3,916 664,832, + 46,022 | Shanchai Electric ..\ 12 weeks| June 2 | 2.917 + 191) S51L,0l2 FAN Ges ge 
|| Rhodesia Ksteam 8 mnths  -_ 8631+ 218)  67,126)+ 7,072 Singapore Electric .. 27 te 4 — ei Ob = . 4 + 11,682 | wa 
& African ovt i I ccc ccccecces °2 3 . ar 
Railways meets 15 weeks\June 30| 8,725 292,962'+ 16,515) 3,477,778) + 297,122 Yorkshire (W. Riding) 3 weeks 2 2 £2, 02'+ 
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| September 1, 1917.) 








| TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
,_————— ee. a Present Receipts Total 
danas | Period. |Ending| Mire- |__for Month. __|___Receipta. 





| age. | 1917. | + or — 1917. | +or— 
— ] } | 

| July 32] Gross) $174,952 + 53,979, ie | 

| alabama Power ..../ Tmnth July 3/4 Net | $10585i+ 3,631) | 

i Brasilia” Traction, } 6ranths June 20] Gross} 7,642,000! + 464,000, 44,646,000) + 3,467,000 


i 


Traction, Net | 3,930,00¢ + 92,000] 24,402:00014 1!381!r00 
| presen’ Electric. Tmnths July 31 en. G21 Sie) mass "ss 
ree Ooo Lmuth 3] { Net | $58,524 — 4,876) a | 

— oo es 2 lmnth 31. 51g | £38,063 — 76 te ~ 
Barmah, Bef jghting tL mnths 31 | w2628— == 52—ws st 8,082 


a Gross} £19,611+ 3,08  .. | 
Net | £7,285+ 1,67 2. | 


10 mnths 71 Gross | $35,351'+ 5,122) 909,289'4+ 87,763 
£3,223 + 1,638 7,205\+ 2,779 
£3,100 + 200 19,000) — 1,100 


: . Ymnth 
Cape Electric Trams.) 1 mnuth 


Canadian - Western 
| Natural Gas renee 
hagena aa 
OHerrerias Trams. 2muths Feb. 28 12 
Catalinas Ware 


is July 31 Gross 
HOUSES ....- ee eres Smnths July 31 Gross | 


DRE... cebesene | 3mnths Mar. 31 Gross | £1,62¢ rr a { < 
} Chillag ree oo —— Gross /$1365,312 + 693,122 16,559,106)+ 9,715,234 
Cities Service Co.... , Year July 31 { "NOP $rssr'so1 4. erates 16,244,826) + 9,629,458 
«. Gas Electric} Sune 3 { GPoss! $712,290 + 105,010” “345,c39|4+ "64,634 
Com, Samore Bear = poune Sit es |88498,809)-+ 1.067.090) 4,018,684)+ 438,952 
1 ob ight j 
Cordoba. a 5 athe 3. | 2181 + © 296 41,811/— 1,250 
Blee. Sup ly of Vict.) Linnth Jan. 31 ae | £7,126 “* : +: 
et te Power 6 mnths June 0 iia | oe ee £72,928) + 3,702 
sees Mor. Ball.) ¢ nts 30 (Gross! $554,982 + 78,047) 3,251,042|+ 357,045 
} Licht and Pow'r f | ° maths UNet | $311,720\+ 20,291; 1,846,488)4+ 72,011 
Kalgoorlie Elec.Tram, 4mnths ‘Apl. 30 204 | £2,705 . } 10,10: 


> istiquia Powe! 8mnths June 30; Net | $27,718'4- 2,550 215,708] + 496 
Kaministiquia P oe ‘ths July 37 { Gross; $130,548 + 8,039 908,375\4+ 67,633 
|| Keystone Telephone 7mnths July 33 Net | go2ss5 + 21759 437°767/4. e959 
La Guaira Harbour.. Smnths Mar. 31 o. «6 6||—Cl 8405 + 81,491 22,090) + 1,475 
La Plata Elec. Trams! 7 moths July 31 | €3,875 - RS) 29,019 = 815 
Lima Light, a} ths June 30 { Kee" £28,608:'— 4,318 210,417/+ 8,780 
and Tramways. J ©™mBtns on Net | £16,843+ 1,977' 100,160|+ 5,662 
Lisbon Elec. Trams.) 5 mnths 3: «+ | . 253,765 (Escudos) a } es 
Manila Elec. Railrd. Year (Jan. 31 a $186,500) + ye 1,587,303'+ 91,770 
le 2% 7ross, 3! ' 76 + a» oe ae 
| Miss ippi River Powr lmnoth July 2 Net | $139°564 £  28'g09 


| Montevideo Water... 6mnths June 30) .. =| £15,900/+ 1,186 107,111 + “4,032 
2 i. Gross| £22,061+ ‘32 .. ‘ 
aaa j imnth (Dec 31 \ Net) gines— 333 I : 


ways secamans 
Pennsylvania Water 
and Power .......... lmnth Jn 
Philadelphia Co. - 
Natural Gas Dept 
Oil Dept..... 


ly 31 Gross | $115,000 + 6,850 ee 


smnths July 31 { GP08s $2662,000 4+ 410,0C0 10,986,C00| + 1,569,000 


| Para Electric Rail-) 
| LU Net | $926000 + 100,000) 4,108,000 + * 23,600 


Flectric Light & 


| power Devt, rene | 

1} & t y. Dept. 

} =e > Oe Sid 3: { Gross) $187,000. 618,000, 

| New Coal Dept... mnths 24 Net ) bean + son 392,000! : 
| Props of Subsid Cos Tune 29 J Gross! $528, > “e | . 

1 AU Beer Cure lmnth Jun 20 { Net | $266,138+ 19,902 .. 

|| Rangoon Electric ... lmnth Jan. 31 -. | £4,633 — 130 

|| Shawinigan Water 





| 

| and Power........ Imnth June 30 Goon! bogs + 10.300 hes he 

| Toronto Rly., &c.... 7mnths July 31 { Net | Saae' soe. iS See arel of ece 

|| United Electric T. of | | 

|| Montevideo ......| 9mnths 2: | £28,597\4+ 3,377 271,333) + §,105 

|| Vera Cruz Electric ... Smnths |May 31 é | esis sale -° aad ate es 

| Winnipeg Electri the . ross} és 9} 1,916,167\— 995 

| Winnipeg Electric .. 7mnths |July 31 { Net | $51,347\— 45,240, 467,244 — 257,851 
eee > eee 


SS 
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MINING OUTPUT STATISTICS FOR JULY. 
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a. Gold Recevered | 
ae ' 
3s sg Value. | Profit. 
Mill. §% Mill. §% | Total. | 
| ae | & | 
o o ‘ 
Gold. Tons. Tons. Ove. Ozs.| Ozs. | £ | & 
1 .., ———— 4,680... , ct 4,699 576 
| Cock's Pioneer ........ ad a 1,264 .. ee * “- 
| Esperanza ........... nse tvae Db ccs dae Pte 4,894 
| Frontino and Bolivia i 
| (August) ........ 0 ee a oe 9,604 . 
| Golden Horseshoe ....! 15,048 .. | .. |. on 35,225 11,768 
| Gt.Boulder Prop.(May)) .. oo [20008 .. ee 45,769 - 
| Tolima (August) ...... os oi “ie er es 2,3€0 
| Wanderer (June) ereose] 2,213 : ca 2» - 
| Output. Other Notes in Return. 
2 Copper. Tons 
| = caidas yieiitek | «+ | 6,059,080 Ibs (June, 5,002,009 Ibs). 
= inline onein sacs’ ++ | 6,250,000 lbs (June, 6,114,000 Ibs). 
i dintdeebencee eeu oe 3 months to June, 21,944,094 lbs; profit, 
|| Kyshtim ....,... + | 336 | a Pn 
| pameaee ciaeianties --| 120] August estimate. 
| Hay onsolidated....../ au 3 months to June, 13,532,119 lbs; profit, 
T $3,679,898. 
|| Bongwelia sins 2 
|| Gock’s Pioneer ...... *h 3 ai 
Penort (African | 
! Uta AME ooseeeees ++» 11,396 | Profit, £5,931. 
I] en te s+0eesecerecees +» |3 months to June, 56,845,089 lbs; profit, 
i fr, 
| sen, p COL | $10,563,541. 
| a caaeh (Trans- 30,023 Profit, £1,831 (June, £1,322). 
Ager ern "°"""| a9.440 | 
} Chinese Bagincericg 440 | Profit, £2,394 (June, £1,754). 
i} Withad Mining ech wish oo88 Week to Aug. 18. 
Misceliancous.” 287 June output, 63,045 tens. 
OVille Dredging one - 


Weardal . *. $3,°85 gross returns. 
eardale Lead (Aug.)| 290 | Pig lead smelted 213 tons. 
i aasmee 


BOND DRAWINGS. 
nd _ COVERNMENT.—An announcement is made by the 
we Office of the Yokohama Specie Bank, Limited, of the 
nan.» °f £415,140 of the bonds of the 44 per cent. Sterling 
f the ¢ 205, £310,600 being of the First Series and £104,540 
hehe cond Series. These purchases have been made on 


f the ’ a . a 
on. Imperial Japanese Government for the purpose of 





JAPANESE 
T 


“Mans 








AUSTRALASIAN GOLD OUTPUT. 





Western New South 
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Australia, Victoria. Wales. Queensland 





rs Ounces. Ounces, Ounces. Ounces. 
soa. Toe ree ee ee eeeees 9 522* 16,700 6,000 | 20,400 
NON aio saree dmoxernsare. 85,978* 29,600 9,000 15,400 
October SPENSOR hon wha ewes 82,732" 20.500 8,000 17/600 
November paiieDuekas dasa 87,322* 23,700 8,000 14.200 

=C ee 8 f 3 
saae 88.205 24,800 27,000 | 17,300 
TT D6.06bierexeceee eee 83,962* { 
NN issih we ia aie nel 81'810" ; ; é 000 14300 
2 eehnenaibas 76,171* ms 10,000 | 14:40 
eae ea 82,144+ a 5,000 | 14'7¢0 
eta aee 78.165* a = | 15,400 
ete eeeeessee} 82,600" fe 14,600 | 15.200 
WM SsGbictieiexsscc cece. | 8L166* 11,000 16,300 

* Exclusive of gold exported. t Two months. 
RHODESIAN GOLD OUTPUT. 
Month. 1913, 1914. 1915. 1916. 1917 
e | «¢£ £ it a. 
January ........ 220,776 | 249,032 293,133 318.586 296,113 
February ...... 208,744 | 259888 | 286,739 313,769 289,734 
SN is srence. 257,797 | 273,236 299,686 335,368 300,183 
pepsi 241,098 | 295.907 315,541 339,386 296.977 
acces 242,452 | 290,062 318,898 323,783 299,271 
I coe 241,303 | 396,421 322.473 333,070 302.195 
DEE socvecessnes 249,301 | 320,670 336,565 322,365 288,731 
August’ ........ 250,576 | 316,57 344,493 338,001 a 
September ...... 250,429 | 309,398 321,085 322,035 a 
October ........ 257,068 | 337,241 339,967 325,608 Ss 
November ...... 239,036 | 311,711 313,160 317,135 
December ...... 254,687 305,669 331,376 306,205 a 
Totals ...... 2,903,267 | 3,580,207 3,823,166 | 3,895,311 | 2,073,204 








Reports and Notices. 





We are officially informed that Mr Howard G. Kelley has been ] 
f j 


appointed president of the Grand Trunk Railway Company o 
Canada and the Grand Trunk Pacific Railway Company in suc 
cession to Mr Edson J. Chamberlin, resigned, the appointment tc 
take effect on September rst. 


) 


The London office of the Eastern Company of Petrograd 


announces that the company’s branch at Liverpool has moved to 


more commodious premises at 13 Castle street. 





RAILWAYS. 

GUAYAQUIL AND QUITO.—With reference to the action brought 
against Messrs Speyer and Co. in the United States District Court, 
the council of foreign bondholders have received the following 
telegram from their legal advisers in New York :—‘* Regret to 
advise Speyer decision adverse. Will write.’ 


BANKS. 

BANK OF NEW ZEALAND.—The report for the year ended 
March 31st last states that the profits, after providing for expenses 
of management, all bad and doubtful debts, and after making pro- 
vision for the annual donation to the provident fund and for a 
special grant thereto, also for bonus to staff, amount to £436,631. 
After deducting interest on guaranteed stock, £21,141, allocating 
in reduction of bank premises and furniture £50,000, there is left 
a balance of £365,490, which added to the balance brought for- 
ward, £56,464, leaves £421,954. Out of this there has been paid 
interim dividends on preference and ordinary shares, leaving 
available for distribution £316,954. The directors propose paying 
dividends at the rate of 4 per cent. on '‘A"’ preference shares, 6 
per cent. on ‘'B"’ preference shares, 6 per cent. on ordinary 
shares; also bonus at the rate of 3 per cent. on the ‘‘ B"’ prefer- 
ence shares and bonus at the rate of 3 per cent. on the ordinary 
shares; to transfer to reserve £72,859 (making this fund 
£2,135,000) ; leaving a balance to be carried forward of £111,596. 

STANDARD BANK OF SOUTH AFRICA.—The directors have 
resolved, subject to audit, to pay to the sharebolders an interim 
dividend for the half-year ended June 30th last at the rate of 14 
per cent. per annum, subject to income-tax. Warrants for the 
dividend will be posted on October 26th next. The bank's invest- 
ments stand in the books at less than the market value as at 
une 3oth last, and all other usual and necessary provisions have 


de. 
tease ASSURANCE COMPANIES. 


NORTHERN ASSURANCE.—It is announced that the provisional 
agreement recently entered into between the Northern Assurance 
Company, Limited, and the Provident, Accident, and Guarantee 
Company, Limited, has now become absolute, shareholders 
representing more than the requisite amount of 80 per cent. of 
the paid-up capital of the Provident Accident having already 
ntimated their acceptance of the “ Northern "’ offer. 2 

VOLGA INSURANCE COMPANY.—The report of the Volga 
Insurance Company, of Petrograd, shows that the net marine pre- 
miums amounted in 1916 to 22,612,080 roubles, as against 
12,749,662 roubles in 1915. The fire premiums were 5.152,250 | 
roubles, as against 2,523,380 roubles in 1915. The board has 
decided to pay a dividend of 40 roubles per share, as against 
21 roubles in 1915. The report states that during the first period 
of activity in the foreign market in 1915 the company used to 
receive many insurances of cargoes going to and coming from 
Russia ; in 1916 it became a part of the English insurance market, 


a  ————— 
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and participated in the insurance of the whole of the world’s 
international goods traffic. In 1915, in the volume of business of 
the company’s foreign branch offices, there was scarcely 20 per 
‘cent. of insurances not connected with the Russian traffic. In 
| 1916 such insurances amounted to more than 75 per cent. on the 
| whole volume of business transacted. In respect to the Russian 
| business, the report observes that the clientele has become very 
| considerable, nearly all large public organisations having placed 
| their insurances with the company. 








‘September 1, 1917, | 


November 29, 1916), making 10 per cent. for the year, allowing I 
£75,000 for depreciation, leaving to be carried forward £32.14; >| 
WALTER SCOTT. —The report for the year ended June 3 
states that the profits of the steel works, collieries, &c , alter 
viding for the estimated liability under the Munitions of War. 
1915, and the Finance Acts, amounts to £127,903, to which m 
be added the balance of profit brought forward from last accouns 
£10,557. The directors recommend a dividend of 10 per cent. o, 


+h ! 
ki] j 


On }) 
the ordinary shares for the half-year to June 30, 1917, making 


J4/s ae 






























































































negotiations for the sale of the properties at the meeting. 
RAPHAEL TUCK AND SONS.—The report for the year ended 
April 30th last shows a net profit of {11,s00, which was appro- 
priated towards paying the year's dividend on the preference 
shares, which with the balance (transferred from general reserve) 
absorbed a total of £13,750 | 
SINGER AND CO.—A circular has been addressed to the share- 
holders, stating that the directors feel that the time is now come 
when they may safely recommend some permanent appropriation 
of a portion of the reserve funds, the whole of which are undivided 
profits. They, therefore, propose a scheme for apportioning 
£50,007 of the reserve funds, which will result in each shareholder 
receiving as a bonus one new share of /1 fully-paid for every 
existing share held, each shareholder having his present holding 
doubled. This will leave a balance of £24,993 in the reserve 
funds, and with {25,007 appropriated from the profits of the past 
year, willmake the amount of reserve £50,000 and the issued 
capital {100,014. It is proposed to make the allotment to every 
shareholder whose name is on the register on 3rd prox. The new 
shares will rank for dividend along with the old ones from 1st inst. 
SOUTH DURHAM STEEL AND IRON.—The report for the year 
ended September 30th last states that the profit amounts to 
£279,821, which with the balance brought forward from the 
previous year makes a total of £309,406. After paying interest on 
debenture stock, dividend on 6 per cent. cumulative preference 
shares, an interim dividend of 1s per share on the ordinary shares 
(paid April 30, 1916), and allowing £75,000 for depreciation, there 
is a balance of £129,141. The directors recommend a dividend of 
ts per share to September 30, 1916, on ordinary shares (paid 




















' 
with the interim dividend, 15 per cent. for the year, carrying {... ] — 
RUBBER. ward to next year’s account the balance of £17,179. The make oj | Natic 
MAPALAGAMA RUBBER.—The report for 1916 states that the iron and the output of steel compares favourably with that of _ | } 
accounts show a debit balance of {949, which, deducted from previous period, the works having been fully employed the eiels ae 
£5.079, balance brought down, leaves {£4,131 standing to the year. | irks 
credit of profit and loss account. The unsatisfactory position Is — | Well: 
|due to the previous mismanagement of the estate, necessitating | ———————————————————- ] Wn. 
even a larger expenditure than was anticipated to restore it to a . | 
better condition, and also to the fact that an increased proportion OM ercid ports, - 
of cultivation, upkeep, and administrative expenses have been 1 Gran 
charged to production. The output of rubber was 40,009 lbs, | — dl | 
against an estimate of 55,000 lbs. The estimate for the current THE CORN TRADE. | Croy 
year is 60,000 Ibs, and the results to date justify the expectation Il Dove 
that this figure will be reached. Mark Lane, Friday Evenin | Glou 
THE BATAVIA PLANTATION INVESTMENTS,—The annual Adverse weather conditions have delayed harvesting oper, 7 
accounts of the Dutch Indies undertakings have been considerably | y;on<. while damage is reported to standing crops by high wind. || Hast 
delayed by war conditions, but are now reported to be on the way | 2nd heavy rains in some parts of the country. Some difficult Wor 
to this country. A preliminary statement shows the average selling may be ¢ xp rienced in cutting the remaining crops, and ping 1 H 
price per lb for 1916 was 2s 8.6d for Kweeklust, compared with |). already been undertaken by hand. Although the outla SP. 
2s 5.4d for 1915, 2s 8.5d for Woltevreden, against 2s 5.6d for) i. fay from satisfact ry, with a spell of fine weather, however, 7 | Rom 
1915,and 2s 7.8d for Medansche, against 2s 5.08d. Theall-in}| — ditions will, no doubt, improve, particularly Norther | Sme 
costs on the three estates respectively were 8.65d (against 9.244), | qictricts, which are somewhat later than the South. Root cro; i 
9.030 (against 9.5), and 10.18d (against 11.294) per Ib. An addi-J |», 4 pasture lands give good promise, and there is every prospect 9 I 
tional 175 acres of land has been planted up on the Medansche] | ¢ pjenty of winter keep. A steady tone governed the marke New 
estate this year. The total planted area cf the three properties 18} guring the period under review, but trade showed no appr j | Star 
now 2,756 acres, of which 2,206 acres from 6 to 17 years old are] 141. expansion, and prices changes slight. English wheat of f 
intapping. The estimated crops for 1917 were 770,000 Ibs, and] 1.0 now cr p has been marketed in small quantities, and sold F || Sing 
366,200 lbs had been obtained in the six months to June 30th, as] 0. og ia} prices. Of imported descriptions, business was|| § | 
compared with 337,662 lbs for the same period last year. mainly confined to lower grades of Canadian, which met with : I] Kiv 
MISCELLANEOUS. fair attention, combined with c.i.f. parcels on pass ge. Feeding-|| §& | Mer 
CARGO FLEET IRON.—The report includes the figures for 1915 | Stutls pr’ ved g ner lly que, — ae le a = oy paucny i || Sela 
and 1916 to September 30th of each year, the publication of the | ©f offers, while values maintained a -~— y ADI. ced ae }} Tjil 
accounts having been delayed on account of the war. It states| 1" most exporting countries gl oe ieee ms a 
that the balance of profit at September 30, 1915, was £149,198. | United States winter w heat a ; ae Ome ee ee | Kes 
Dividends were paid on the ordinary shares of 3 per cent.| Preparations for the ~ 5 amagaa - } de oe ; 
on December 31, 1915, and 2 per cent. on May 31, 1916, £50,000 favourable weather a nditions. | The a Ww ane fn ig Mal 
being written off for depreciation, leaving a balance to be brought | Presented a very firm tone, = ith = ; — — aaa mee ; 
forward of £49,198. The profits for the year ending September 30, | Carriers from the American Atlantk sea board and -astern ports. Fs 
1916 (after making provision for estimated liabilities to the Govern- | India is actively competing for tonnage, Kara TK. “Frot ran 
ment) amounted to {171,410. This leaves a disposable balance o! basis, and B mbay 275s on dead weight id { , a ene Gla 
£176,097 after providing for the ordinary charges for debenture] United States Northern Range ports vessels are requi ed 
interest. The directors propose a final dividend for 12 months} net form at 200s I -K., 225s French Atlantic, 0 i Lut 
ended September, 1916, of 2 per cent , less income-tax, paid on | It ily, with option of Gulf loading at 30s extra, W hile ° sh : Ten 
March 10, 1917, putting to depreciation £75,000, and carrying for-| gtain basis 3os is the ne apeaad indicated, or 5s i ee 
ward {51,097 Homeward La Plata shows only nominal] interest at sass UP, |t Abe 
LONDON NITRATE COMPANY.—In their circular of April 26,| and 140s down river loading to U.K. Quotatior aw nee Car 
1917, the board advised shareholders of the purchase of new] English new crop sells at 73s 6d per qr, 504 Ibs. Ut impe — Cro; 
grounds, and informed them that it was not intended to set up| No. 6 Northern Manitoba 73s 3d landed, 496 bs. Fl ee || Geo 
machinery until after the conclusion of the war, as the cost would | English country straight runs 59s to 61s per sack, ex m yt om iJ. a 
be prohibitive. An opportunity has, however, arisen of acquiring | 280 lbs. to quality. Iron Duke nominally 755 - ” 7 Ley 
the plant of the Lilita Nitrate Company on reasonable terms, and | Barley: Indian, 82s 6d ex quay, and English, 62s od pe 3 Me! 
the purchase has been effected. It is hoped to complete the | 448 Ibs. Oats: American white clipped, No. 2, 60s 3d ex ~ |} Mol 
erection of the plant within 12 months, and thus enable the com-| and 61s 3d landed; Chilean tawny, in latter position, 635 (< | Red 
pany to commence earning profits from these grounds at acom- | per qr, 320 Ibs. English, 44s 3d per qr, 336 Ibs. Maize: F , 
paratively early date white South African, 86s, and Plate held for S1s per 2 Ray 
OKLAHOMA OIL.—The report for the year ended April 30th 480 lbs. Of offals, ordinary bran quoted £13 and coarst ql Sav 
states that, as previously advised, practically the whole of the middlings £15 per ton, ex mill, bags in luded. 
properties of the Canadian Oil and Gas Company have now been i= 
sold and £50,373 remitted to London. It is proposed to pass COMPARATIYE AVERAGES oF ena. ’ d 
resolutions winding up the Oklahoma Oil Company voluntarily. The following is a statement showing the Quantities Sold an |} Pas 
Tbe chairman will report on his visit to the oilfields and on the | the Average Price of British Corn (Imperial Measure) in the |) yea 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 

the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 

Capital Subscribed and Paid up 

With power to increase to ih = dial 

Capital and Reserve a se 


Head Office 





£2,850,000 
£4,000,000 
£3,550,000 


.. PRETORIA. 


. ° ( Cuncus Piace, Lonpow Watt, E.C.2. 
London Offices : ... *** 118 St. Swrrumm’s Lane, E.C.4. 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Khodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. te 

The Bank is prepared to grant Drafts, issue Letters of Guth. 
make Mail and Telegraphic Remittances, to buy and collect ’ 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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Add to this the estimated sales of) 
home grown wheat 
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| 37 304,324! beim Saran eee 31,393,800 
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| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | B 
ei Net ea - 
| Profit | ears ee 
Balance! After | Amount Appropriation. Corresponding - 
Period | from | Pay- es all- | . Period Last Year ae 
Company Ending, c Last ‘aa of Dist Dividend. Carried tc a 
| ccount. Deben- - | | Pref a 
i /Debeo-| Pon, | Orns. | Prion ama [Balance ea pay i 
, | — = Interest. | Rate. Amount. Amount, *B, &c. Profit. dend. . 
“ll Ml |i potions of Avstraiasie ...... Mar. 31° | 13093) 78038] olasel = | ahrss isnoa & Ts. 3 2 
; — 7, oo Mee | 41,735 10,702 25,000 13,695 80,601) “7 : 
. James Eadie ...+.+++0. seoves| Mar. 31 | 22,851) 33,017 55,868 6 | 11,350 125 es “e 
| )2ahetall Brewery seecceoess | June 30 4,056 21,357, 25,413 5 3,122 oe oo "van 38,940 3 4 
| Wells and W iiaessncenees eae = 1, = ; 526; 9.470) 7 3,850 2.000 2000 i600 — | °° 2 
| Wm. Murray....-..+006 vee; June 996) 4,700. 5 1312 1,500 1,000 — ‘sag | 4 
| Canals, Docks, &c. | ; ; 
|| Falmouth Docks ...+++++eee0, June 30* | 11,121; 1,598 12719) .. - 562 4 
; | Grand Canal -..-.+- ore Tune 30* | 4,095, 12,608, 16,703 “3 4.994 4,994 2500 ¥Sie cole “3 
= as } ’ ’ 
|| Croydon Gas..ee. ccecccccces ' June 30° 12, 792! 22,755; 35,547, 14 24,103 . 3 
| Dover GAS ..cccccsevcesecees June 30* 3,274) 1,838) 5,112) 74 2.813 E oe — 26,191 144 
| Gloucester Gas Light ........ June 30* | 13, aay 6,314) 20,295 5 4,731 .. ia 15564 4,406 5 
|| Hastings and St Leonards....| June 30* 38,974 5,255} 44,229 4 4,331 1,362 38,536 s a 
, | — a Coke June 30* 19, 672 2,658 22,550) 5 3,450 ee 18,880 2,871 5 
1 J. P. Restaurants......cceee. | June 30 472 3,236} 3,708 .. i * 1,000 2708 256) & 
HM || Romano's ....eceecscccceees June 39 15,879 7,058; 22,937 6+ 2700 .. . , oe a 
4 || Smedley’s Hydropathic, Mat-, —_— and as 5,602 16,635 5,025 = 1 
. lock eee e ee eeeereeeeseees uy 04) , 16 13,220) 124+ } 6,250 1,125 5 845 8 344 12 ; 3 
1 Iron, Coal, and Steel. , ila 4 : a 
1) = — - “pene cess om _ = 06s wee ere 20 | 13,786 5,100 42,500 59137 .. | .. a 
# tanton Ironworks ...... eoe-| Mar 582) 5157) | 168,615 15,452 75,00 
| | Motor and Cycle. | _ f 
H | Snee and Co. »++2.. tale July 31 | 18,098 42,663) 60,761 25+ | 12,502 25,007 23,252 39,000 20 a 
1. ' oi 
|] || Kivavu (Uganda) Rubber ....) Jan. 31 1,352 467) 1,819} .. oe be , Aig 
|| | Merchiston Rubber........0. Mar. 31 | 1,084 6,065 7,149) 73 3,000 3,000 rie 98 wd . 4 
yi § | Selangor United Rubber ....| Mar. 31 3,330 12,016) 15,346 124 | 9998 .. 3,507 184] 12254 12} 
" prong ee mephations.. Dec. 31 | 3,350, 5,167] 8517). | se 2,400 2,500 3617 91349 .. 
le | | Kestell nae 4 cccece ees) April 5 1 038. 19,002) 20,040; 25} 8,000 7,000 5.040 | 
: ea | | | 
ts || Maleber T Tek oss aeseeesesees .| Dee. 31 668} 734 1,302) 4 | 1000 .. 302 3,590 «8 
- extiles. ; 
s. P. Steiner and Co. .....0. wes) July 31 | 39,667, 148,582) 188,249 16 | 47,500 22,500 80,000 38,249 
le Trust Companies. if 
he Glasgow American Trust ...., June 30 509, 6,722) 7,231 5 | 2,700 2,700 1,006 5 # 
' } ’ ’ 0 825 6 966 5 
e Waterworks. ae 
st ae, June 30* | 6,080, 4,446) 10,526 4 | 3,074 a 7,452 3,709 4 i 
1 Ten me ays Waterworks) June 30° | | 3,515 4,821, 8,336 § | 3,907 1,000 3,429 5.276 5 | 
ts ther Companies. | rE 
P: Aberdeen University Press ..| June 30 | 437, 1, 478, BME ce C|lte 675 1240 Dr. 73) .. q 
t : || Cardiff Exchange and Office..; June 30 | 1,625 1,803 3,428 6+ | 1,800 .. i 1,628 2,408 6+ iy 
d. Cropper and gp naingines eee+| June ~ 560) 54,440) —_ 20 | 7,509 2,138 43,000, 2353 .. | « S 
: eorge Newnes ...ecccceees June 30 22,328) 41,518 ,846 5 | 10,000 25,000 o- 93846 .. | ce ' Pie: 
er '|J.andJ. Cunningham ...... June 30 | 26,978 37,956 64,934 15+ | 18,000 9,000 37,934 35,975 174 | 
» Leyland & Birmingh’m Rubber) June 30 | 25,429, 44,892) 70,321) 15 | 40,238 1,983 ee 28,100 50,247 15 . 
Merchants’ Warehousing ....; June 30 13,184, = 7,818 arian 10 ) rs 2,000, 15,289 8,099' 10 : La 
SENG onssiccncen icmneres Mar. 31 550; 17,030 Tee, le Cdl 7,000 10,000 580 12915 . % 
{ | | pe ’ . f 
|| nedheugh Bridge... June30* | 515,380,805; Bo; «1200. {NE} 38H. 1 
@ || Raphael Tuck and aces an | April30 } 11,500; 11,500 a RD al 13,750 Dr. 2,25¢ wa 3,073} .. if 
| IN andieisiiiiininaneianl | Mar. 31 1,322; 5,908 7,230) = 2,125. 4.250 855 9162 4 it 
_——~—~—S «sf llf- year. ~{ Free of income-tax. eres ak 
} ea ee 3 ps 
and || past two weeks, and for the corresponding week in each of the, The following table estimates the home consumption of whea' ot 
o | ears from 1913 to 1916. _ | during the harvest year 1916-17, contrasted with 1915-16, 1914-15, an 
ni Quantities Sop. | AVERAGE PRICEs. |and 1913-14:— Ay 
| i Wheat. | Barley. | Oats. | Wheat. | Barley | Oats. | =i her ee oe ‘ i 
‘a, on bab ars bah are beh aa) eal s a 7 eee rae 1914-1915. ee : 
jAug. 25..! 4,605 4 | 2322 3 | 15352 1 | 76 7 | 40-4 | 47 | | ewts,  cwts. | cwts. | cwts. 
gi. mae y | ao s | nee a | ar | mo | aay [tm mmr orete Asem) eas eae Nas Tle 
tates 5 32 7 29 0 | our " » | 577 3 
1514 ......| 7614) O | 18317 7 | 47,988 7 | 362, 303 | 23 5 apenas in 
= vennes | 16452 6 | 1978 1 | 9,394 2 51 11 38 3 | 20 0 | 42,282,500 105 481,690 105,265,400 108,148,300 
Sesee 53,620 7 1, l7A 2 8, 234 6 | 69 0 47 1 | 31 6 Add week ene Aug. Wheat «. , eee abt 2, ine 80) 
es! oe 164,300 
| ” ale Ba ane as 
THE BANK OF TAIWAN | Total imports 52 weeks ......| 42,282,500 107,099,200 107,376,890 }10,652,40° 
9 | Less exports—Wheat...........00++- | "$2,000 226,800 564,400 378,500 
ca. - ata etal | 51,209, —154,900 $98,900 214,600 
Incorporated by the Special Charter of the Imperial Japanese | UI. vcs nceceszencses | 42,169,800 106,717,500 106,415,590 110,059,300 
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Osaka, 
Hankow, Samarang, Shanghai, 
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The Bank has Correspondents in the Commercial Centres 


India, Philippine 
and elsewhere. 
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Nortz.—Particulars of imports of wheat and flour have been temporarily 
| discontinued since February 10, 1917. 


| Fifty-two weeks’ home supplies .. 


eee ee eee eee eee eee eee 


COCR RRR e eRe Ee eee 


" Visible supply” in U.8.centres, bush.) 
in cwts.. ; 





Sa 474,124 148, si4,500 143 
sa a 
— st 59 0 
17 7 1372 | 
bushels. | busheis. | bushels. 


| 31,298,500: 
i 





| 58,424,000! 7,119,000. 31,757,000 





5,150,100 1 1 1,455,100 
a as a 

51 ll S 2 

li 118 | 4 


cea 





5,815,760 17,012,700 
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THE IRON AND COAL TRADES. 


1 miner ' crease of 22 per cent. 
The application of coal-miners for an increase Oo! 25 per cent 


waves is the outstanding feature of the coal industry at the 

The forwarding of house coal supplies to London 1s 

. atte: fenm . 

ausing nplaints from other quarters, especially irom the | 

M ; and local holidays in Yorkshire have decreased the 
~ aad : < si > . 7 





ut there. so that the pressure 1s great. The pe sition in ta 


e 

} avy hin: ey 
expert trade is much improved, as there is a heavy shipment 
r i 








Allied countries as well as f the Admiralty, an¢ 

d h the stormy weather has adversely affected the 5 uth 
Vi trade for the time being, colliery owners are looking 
f urd to a brisk market. There is ve ittle iriation 1n | 
| 
e latest price y (Newcastle) best steams 3 | 

ea malls, 203; (Cardiff) best steams, 335; Steam smatis, 

2 Durt } gas al, 20s 6d. 

’ ’ = 
\iiddlesbro’ correspondent’s report, dated August 3oth, | 
s f Ww of Cleveland pig-iron 1s | 
t f | and activity 1s again re- | 
- , - C | 
Wil he local holida Prices are unchanged at | 

2 1 for N : G.M.B., N 4 forge, and No. 4 foundry. 
Phe 1 great demand for hematite, the maximum home price 

+ at 1228 6d for East Coast mixed numbers. Manu 

i steel: Works ha resumed operations, and 
their utmost to keep up supplies for war | 
5 ‘ ‘ ss j 
1 «) j , 2 ethan | 
teTia Steel ship plates, 413 10s; tee ship angles, | 

4 2 hip angles Sa I pars, Zs steel rails 
Shefi é lent writes Steel and to na s 
experie! i another busy week, increased specificati 





Government departments having come into a number of | 
} In a few cases manufacturers are feeling the effects 

' g imports and exports, which is now 
being applied in rigorous fashior The Controller of Imports 





ng to save all possible tonnage without injuring 
oieud Goods which are shown to be indispensable 
ing admitted and allotted to the various 
I has been a huge importation of 
American files during the past 12 months, because the British 
re unequal to the demand. The market for raw and 
materials remains strong and in favour of buyers. Scrap 

ron and steel goes into consumption immediately. The maximum 
rap and the regulations controlling its sale hav 

been revised this week, and several modifications introduced, 
vith the object of removing certain anomalies. As regards best 
lities, the fixed prices are considered to be well below 
what the material would fetch in the open market. There is 
brisk demand for shell discard steel, which is the only steel 
at may be dealt in without permit. It is being used for many 
teel may be used for making table-knives, except on 
ernment contracts. The installation of any further electri: 
steel-melting furnaces has been prohibited, except by special 
cence from the Ministry of Munitions. A number of applica- 
such permits have been refused. The call for mild 
steel is now on a huge scale, and the shortage of supply has 
become extremely acute. Steel plates for shipbuilding cannot 
be produced in sufficient quantity to keep users going. The 
al trade shows no change, but the output is, on the whole, 
fairly satisfactory, and one hears few complaints as to delivery 
from works. The retail section reports that householders are 


still stocking heavily for the winter, and there is no margin 
between demand and supply. Business should, in consequence 
4% this activity, be easier in the winter, whereby the small 
usérs may get their supplies. Branch is still quoted at 21s 6d 
| and 22s 6d, and best Silkstone at 18s 6d and 19s 6d per ton at 


ne pits. 





Glasgow correspondent, writing on Thursday, says :— 
lodeTate Business, it 1s reported, has been put through 

eh ,OLIThAy , > 

Scotch pig-iron this week, mainly because of the refusal of 


% du me add ° their booked contracts. These are said to be 
avy. As several furnaces are off for repairs and alterations, 

7 raptor ate ~_ ™m re or less affected ; hence the conservative 
action referred to Fs undry irons are particularly scarce, or, 
} tather, supplies, whi € goods are behind requirements. It is 
rey In trace circles that changes in manufacture are on 


y } sh: : ‘A 

hand which it is expec ] ) avai f 
aa . i . it i on ected will add to the available quantities of 
: ', and at the same time improve qualities. For Cleveland 


sorts, inquiry has heen anim . . 
/ ‘s Deen animated, and the transactions closed 
irger than usu; an } id 
e ul, and : s added that the volume of dealing 
on « yy ‘ mnt) are ryty rate ; 
fon exy a nt) would have been substantial had licences 


shipment been obtainable 
tions was more freely on 


vet fixture wld nee 


Freight for Continental opera- 
offer than has been the case for weeks. 


tures uld not be arranged. 


vec 





} 
with fairly satisfactory results. No other kind j 


iron and steel unbounded activity continues to ruk 
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| ing back permits. Pressure is being brought to 
in charge of the shipping situation to use some 


a, 


(September 1, 1917. 


bear n th 





in the provision of licences. In the manufacturi; 


U 


being concentrated on the production of materia] ws ea 


war purposes, and these alone. There is nothing 


but 


Su] 
short, and prices for all sorts firm, at or near th, 


’ a. 
: 


Scotch districts the pits are not running more th 


wing to the authorities hold- ' 


ance going through for private or neutral use. thine 

inquiries in these relations are strong and encouracin. 
ust, they would be in other conditions than those that on... 
The new Government conditions (issued yesterday) cna ¥ 


ings in steel and iron scrap do not meet with general ary. 
it is recognised that they will make the auth. 
ontrol more effective—the object no doubt really aimed 
plies of steel scrap are plentiful, those of wroych. 


I Wrougchre 





evels. Demand for all classes of coal is moderate, and 


Ait, a 
V 
More 


—* 
a WEeK. 








THE WOOL TRADE. 


<i 

Our Bradford , 
The situation in the wool trade has undergone little ch 
during the past week. It is understood that the Govern 


ire prepared to accept practically any agreed scheme for ¢ 


rrespondent, writing on Thursd 


ontrol of the civilian trade in the place of the official sche: 


; which has aroused so much protest. The Wool Textile Ass 


tion, the Woollen and Worsted Trade Federation, and the Wes 


Riding Worsted Spinners’ Federation have individually a: 

it definite conclusions as to the form which the contro! schens 
hould take, and an effort is being made to bring about a 
ferel of representatives of the three bodies in order that 





on scheme may be formulated. 


Our Leeds correspondent writes :—The nufa 
turers’ associations throughout the West Riding have d& 
to nominate representatives on the new Board of Contr 
viding they are promised certain reforms, and as the 
heme is at present undergoing revision and considerat 


| there are likely to be important developments in the 


During the week the allocations of the Priority Committee } 
been made, and they are on a very different scale from what 
they were last time. For the time being all immediate wa 
are apparently met, though many firms candidly state that they 
cannot run 50 hours per week up to the end of November 

the allocations now made, but they are willing to carry 
until they see the end of their allotments. In the meant 
everything points to a very radical change in regard to the 
Priority Committee, and while there is certain to be some 
scheme of rationing adopted, the question of certificates wh 
has been a source of irritation and serious trouble, bids fair to 
be abandoned, particularly in regard to spinners. It is st 
thought that manufacturers may be required to give certificates 
to spinners, but that will not be a difficult problem 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Reuter published last Tuesday a rather significant cable 
from Adelaide stating that heavy rains had fallen hroughout 
the State, and a record season is reported from the n rthern 
pastoral areas. That is particularly good news, and confirms 
all that [ have said during recent weeks. No doubt the ¢ 
stant rains of the past month have more or less impeded seed- 
ing operations, but, given a few days of fine weather, except 
on low-lying land in close proximity to rivers, the Australian 
climate is such that surface moisture soon evaporates, and the 
land can be put under plough very quickly. The last <Aus- 
tralian mail showed clearly the unique season the Common- 
wealth was experiencing for mid-winter. Shearing was about 
fo begin on several Queensland properties, and everything indi. 
cated a good clip. In fact, from the heavy rains experiencee 
it is no wonder that several correspondents state that the new 
clip will be lighter in condition than usual, and it should be 


very well grown. There was an appraisement sale in Brisbane 
Oe nel 
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n May 28th last, at which several brands of 


welc valued. 
of 1 i : c lé - 1 
f the London aut th ns, Was appraised at 20% 
m4 mbing, ‘ &T/Bimerah, 233d; E. J./astmere 


ate very satisfactory returns to growers, 


“ 


ii 


\| sec the efforts which the Imperial authorities are n 
\| ire the whole of the South African clip, but the officials | 
; which could only be 


llihave met with opposition the like oi 
7 ted from the cosmopolian nature of the wool 


(yy course, they do not want to acquire any man’s clip of either 
wool or mohair, unless he is prepared freely to hand it over 


m on the same basis as Australian squatters. 


lien the 
to th 


British authorities controlling the whole of the shipping, they 


naturally have a bargaining powel 


pt ssessed by no 
lat : 





new clip 


lor instance, Albillah, well known to frequenters | 
d for the top line 


iid- 
: 22°34; 


c"\ L&Co., Coreena, 26d ; MR, Vindex, 25!4d, prices which in- | 


The news to hand this week from South Africa clearly indi- | 


aking to | 


growers. | 


With the 


one eise, 


price. buyers or growers must make their own arrangements | 


shipping, which, as anyone 


| pt blem indeed. 


can see, will be a ver 


| 
\\" Negotiations have been proceeding this week between repre | 
li nt of the trade ind Government officials, with | 
-iew trving to arrive at some understanding, with the 
hiect of formulating a scheme that will solve the present anoma 
7 nus situation. Directly the Government officials knew that 
the Prime Minister was prepared to receive a deputation of th 
litrade, th made a right-about face, and have given e\ 


meeting This 


important deputations 


1 


facility for 


the days of destructive criticism 


to the trade scoring a signal victory. The positi 
the industry is prepared to submit to almost anythin 
s the policy is decided and dictated by practical 


sfter the record of the past six months, they say 

time that Government 

1 working of the scheme to 

|] am able to state with absolute 
in the trad 

lj interests, but are willing to consult with officials 
igh they are not prepared to have dictate 
which they know will prove 


velopments are impending. 


confidence that the 


disastrous, 





THE COTTON TRADE. 





1 | glial | 





| Same Period 
1916, 
Descriptions, 








= | Mea. 
| Fine, 


3 
© 
a 





a | Extra Fine. 


1} American, 
|| Sea Island........perlb. 
|| Plorida ditto........00.. 


| 
} 
| 


| @ | a d 
43 46 uminm! 20 
eo | 43) 189 





28a | Med. Fine. 
| Fine, 


a ead ae 
Ora G OLM Mi4GMMF G@OLMGM 

American .....+.++++++ 1700 1750 1845 1890 1910 1983, 890 926 958 

Fr. 

32 


| 











8 
| | | | | 
1 Brazilian, \Mid M¥' fr. G F Gd, Fne} MF Ga, 
| Pernambuco, &,........) ee 1850 2025 2075 ee ee 9 5710. *e 

b! || Parmibe ...ccceceeeeeees| oe 1950 20252075 .. | .. | 9571032 .. 
=a | Maceio ........eeeeeeee| oe /1945'2020,.2070 .. | .. | 3°521027).. 
out | Mossoro, &0,....++eee00| oe 194520202070 .. | «. | 9521027 .. 
ern || COMTR ....seeeveeeecsees| oe (194520202070 .. | «. | 9521027 .. 
‘ms || Marapham .....ssseee+| oe 19452020 2070 .. | .. | 9521027) .. 

. Egyptian, | | \ { 

7 Brown Cee eeenenereseee oe * 12265 3000 3200 3385 ee 1105 1283 
ed - 1 IW vescccceseseeecees| oo | oe 2189 2955 5105 3245 ., 1075 1216 
ept || West Indian—Sealsland .. | ..|.. 42 43 44/ .. | .. 18 
a. || Peruvian—Rough ......, +. +. | +. 265026002800 ., .. 1375 
lan || Ditto Mod. Rough ..../ .. | .. 220024002500 .. | .. 11751275 
the | Ditto Smooth ........, +. 1935 1975 1935 2015 2035 9°72 1007 1042 
eat | Ditto Bea Island......! <. |. | 284 31 35 344) .. 123 143 
.0n- || African, East, &o, ...... 2140 2200 2240 2300 2520 2400 9°50 9°90 1075 
yout ] East Indian. iG F ver/ Ga &G fne8'tn) rar Gd. Pne 
ndi- || Surat—Mac,G’ndSurtee .. | .. | .. 18471865 ..) ..  «. 915 
ced } o.oo» Broach .. 1781/1739 18171835 .. | 840 855 885 

F M. Gin’d Bhownuggar 1609 1634 1659 16841709 .. | 704 7:19 7°49 
new M. Gin'd Oomra, No. 1 1615 1640 1665 1690 17151740 7:10 7°25 7°55 


1 be M, Ginned Khandeish .. 1612116571652 1687 .. | 682 697 7:27 
ae M. Ginned Comptah ...1739 .. |1785'.. 1 .. | .. | .. 770 «. 
Seinde a and Bengal...... 1455 2478 1505 1528 1553 1578 6 38 653 63 

— M:Ginned Bengal’ | | «+ | ++ (05151540 15651590 .. 6165 695 
Tinnivelly .......+..++ 1817 1835,2853 4. | .. | «. | 8°75 8°87) .. 
, Western ...4...1749 .. |1785 2 | oe ee | oe 70 oe 

~ Mb it naanaee Fr. 1762 ee | ee | oe ee | 7°58 oe *e 
M. Gin'd Coconada, Red Fr. 1785! .. | oo 1 TO oe | oe 


a 
| 





ce Ves 





Imports, Exports, Consumption, &c. 


on-— August 24.———, 
1916. 1917, 
Bales. Bales. 


276,436 seve 


imports 


Week ending Aug. 24 
" From 
Exports 


Aug. 1, 1917 .. 
Week ending Aug. 24 
° " From Aug. 1, 1917 .. 

consumption Week ending Aug. 24 
Btock From Aug. 1, 1917 .. 


235,314 seve 
677,600 seve 


nstructive week. Everybody now recognises that 
are past, and everything points 


ig so long 
it is high 
officials took a back seat, an 


those who know the trade. 


desire to do nothing that will jeopardise national 


LIVERPOOL OFFICIAL QUOTATIONS—August 24, 1917. 


The imports for the week ended August 24th amounted to 
35,534 bales, and the quantity of American cotton reported at sea 
Ke Great Britain (including cable advices to date) is 155,0 © 
bales, against 100,000 bales at the corresponding period last year. 


y diffi ult } 


‘Ci 
has een 


mn is that 
men, but 
d left th 
best men 
regarding 


d to them 
Imp tant 


Same Period 


1915, 


EE 


Ga 


om QLDOOT 
& SSRsre 
mses 
nm . . 
a4 


ese: gs 


w 
ma 
So 
— 
wre 
w 
wo 


ror Gd. Fn 
a) eee 
4°80 4°95 5°25 
4°34 449 479 
440 4°55 4:85 
4°22 re 4°67 


378 3°93 4-23 
ve 405 4:35 


525 537 .. 
oo 465 .. 
4GT ne | oe 
479 .. | o- 


Ine, or 
Dec. 


Balea. 


eece 38,554 eeee o* 

158,252 cocc™ 118,184 
‘8,917 eere “ont ooo ‘2,640 
eere 26,08 eee 


223,570 sees — 


32696 
454,030 
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nd if growers refuse to sell their clips at the Government | have 
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(I.) Comparative Statement of the Cotton Trade 


* Previous Week: in 1917 
Price, oa ee 
t Aug. Price, Price, Price,' Price, Price 

30, t Aug. + Aug.4 Aug. tAug.¢ Jaly 
1917. 23 16. 3. 2 26. 











‘ 





Raw Cotton—Middling American..perlb 18°25 19° 


Beececeee 
32-in. shirtings, 


10 1990 19°95 1 1903 | 

— Good fair brown Egyptn..perlb 28°25 30°00' 30°00 3075/3050 31°00 
Yarns—32’s twist ....... ccecccee Pl! & 2523 26 253 | 25 243 
— W's weft .......... eoeee-perib 24 253 | 254) 25 244 39-243 
_=_ 60’s twist (Egyptian) ....perlb 444 46 453 44h 443 ait 

32-in. Printers, 116 yds, l6by16,32’sand se dis dedaesdaesd-s, 
p abteinentehineeneerwin 32 6 33 0 33 0/32 0.31 6 31 6 

76 yds, 19 by 19, 32's and 

WED stinkatindccusseencetesesncenves 31 6 32 0 32 6 31 6 31 0 31 O 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 18 10819 0 19 0118 6 18 3 18 3 
39-in. ditto, 374 yds, 16 by 15. 8 Ibs .... (17 1417 3 17 3/16 916 6 16 6 





ten 


Raw Cotton—Middling American.,perib 18°25 9°47 5 
— Good fair brown Egyptn..perlb 28:25 1265 7 
Varne—32's twist ...ccccccccccece perlb 25 14 
am QR WON cccocecsoccse -.-per lb ad 
— 60's twist (Egyptian) 
ste ie 116 yds, 16 by 16, 32’s and 
PB sccoccee 
32-in. shi 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 18 1011 0,8 2 
39-in. ditto, 374 yds, 16 by 15, 8} ibs .... 


* European War. 
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({1.) Compared with Previous Years. 
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netenecesen ecoccee Oh 6 17 9 113 
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VEGETABLE OILS. 


<a 
i] been in rather less demand of late, and there 

has been a reaction of 15s to 20s from the highs t hed 
, this being due in some art to better supplies 


‘raw’ at 


ng them in position 
less need to take Hull oil. The value ex mill at Hull f 
beginning of the week was £57 155 per ton 


naked and subject to the usual discount. 
however, 1s 
improved supplies « 


1} 
to small seed 


quantities, 


a fortnight 


infinitesimal q: 
and palm kernel o11 
, which is taken up chiefly on Government a 
easier, and jos to 40s 


Castor oil, 


is somewhat 


maxinia. 


improve, and valu 


sustained. 


days ago 
f linseed being now available to relieve the loca! scarcity of 
cil at West Coast centres, and putt: 


nd is difficult to buy at the official 
Crude cotton o1] 
and now quot 


f 
joe 
~ 


Any S€Ti 
ipated in view of the improbability 
f seed generally. Refined cotton oil, owing 
imports, is being produced in very oderate 
aximum. 
inquiry, 
f £2 in 
ilable, and that 

maintains about £66, 
is in keen demand at full official prices. 


t anti 


is a dragging market with little or 1 
. Hull, a declinge 


n st K 18 AVa 


1 <8 per ton, ex mill 


1antities. Crude rape oil 
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rt j 


rts of oilseeds ago not sh Ww any tenden y to 


es of such as are available are. as a rule, 








HIDE, LEATHER, AND ALLIED TRADBS. 


There is no 
hide markets, g 
sumption as fast as produced. Calf gave a sudden 
Bermondsey on Thursday, 
Lambs and pelts were also firmer, 
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TOTAL FUNDS £21,405,644. 
Annual Premium Income £8,561,274, 
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| . ; eH . } 
\| bin. Chicago cables a break in the market this week, 60-1b | SPICE.—Pepper firm, quiet. Tellicherry, fair, on Spot, sold | 
|| teers now offering at 33 cents and light cows at 28 cents.| 1s; blaek Singapore, buyers, 114d; Muntok, 1s 134 | 
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: : : $ Pair |) 
Dry Central Americans have also sold at 37% cents. The Zanzibar ee ee id > aan moved off quietly, bas || || 
|| business passing here in foreign hides is limited by supplies, | prices were steadily oa n auction, 460 packages Java limed \ 
yut it is stated that the British Government are in treaty with | nutmegs sold well at full values. : 
ertain South American firms for a further large supply of RICE.—Market steady at recent prices, but trade moves quietly | U 
hides at moderate terms. | Beans and peas quiet, unaltered. y. 
Business has been brisk this week in sole leather, following HEMP. —New Zealand inactive, and quotations nomina] 
m the release of light sole leather by the Government; stocks SHELLAC.—Market opened the week dearer, but became yp. 
were verv low indeed, and the release has helped a difficult settled. T.N., October, sold, 225s, 230s, 222s, 230s, and 2295 : 
situation Grumblers there are in plenty, as it seems the December, 228s, 2335, 2248, 233S tO 232s. s ' 
ircular issued to prevent profiteering has been rather loosely GAMBIER.—Block, afloat, changed hands at 52s, ex quay, Liver. 
jrawn in some respects, and some tanners are doing their best | pool. : , 
to get their pound of flesh! Shoulders and bellies are slightly RUBBER.—Market firm during the week, with moderate Sales, 
weaker, in consequence of the release of light sole leather. but | Crepe spot, sold, 2s 7d to 2s 8d; October-December, 2; 8d to 1] \ 
tanner f split and dressing hides are finding it difficult to | 2s 9d; ribbed smoked sheet, spot, at 2s 53d to 2s6d. Fine hard {| 
ope with business. Upper leather is as scarce as ever, and | Para, spot, quoted 3s 33d. = 
pri es advancing | COPRA market quietly steady. , I] 
Boot manufacturers are full of orders still, and large quanti- TALLOW.—Public sales met with good support, and Prices | 
ties of military boots are being made. The standard boot scheme | realised showed an advance of 6d per cwt. | 
is well in hand. and samples are expected to be on the market TURPENTINE.—Deliveries week ended August 27th : American | 
hort 1,432 barrels, against 1,181 barrels last year ; French and Spanish. | } 
126 barrels, against 318 barrels ; landing, American, ni! barrels. \| 
| against 1,175; French nil, against nil; afloat, nil American, against | 
5,900 barrels; stock, 28,780 barrels American, against 18,773 HEA! 
| POREIGN AND COLONIAL PRODUCE MARKETS, | barrels; French and Spanish, 1,763 barrels, against 9,836 barrels. || 
are : i) 
Mincing Lane, Friday, August 31. | | \ 
SUGAR.— Market continued without change, and supplies on | LONDON CATTLE MARKET.—Avccvst 30, | | 
offer were soon disposed of. British Animals. Per 8 lbs sinking the offal. | ‘The 
—A moc< antity i | e | 
pean A a prague ee a “0 yr engaged Inferior beef.....cssecccccsceese 8 O} Prime mutton .......ccccecceess i ; i| 
gZO00 support, ull tO again Ssilig tly jigher rates eing secured. IIIS 2 in cuccetenmhnneds 8S 8 | Inferior lamb pneneesoccsecscens ih 8 1] 
For future delivery a quiet but firmer tone governed the market DURIND BEE. ccccccesnncesoeneseos ” ff ~~ AMD veeeeeesessvevens ll 8 | 
i i 3 ssteniies 2 : . DORISP CREMOER cccccccccccceces EEEBD ERMED coccccccccccccoccess | i 
ao Market firm by private treaty, no public sales being | Middling mutton ..........062. 10 8 1 ‘| 
; ; coe a 
TEA.—11,000 packages Indian were offered. While inferior | LONDON POTATO MARKET.—Avcusr 30. } 
kinds ruled slow, other grades sold readily at full to dearer rates. . a a lei Per Ton, || 
14,000 packages Ceylon aroused active competition at full maximum | BOD +++++eeereeeeereee BG to Sf ABOUNDS « wocrccccccceses £5 10s to £6 || 
pone, Salen inaiaes Blaiver E Bsser \....ccccccccseeseeM5 108 to £6 | Blacklands .................. £5 10s || 
: igher. SOO coe cnc caceacead £5 to £6 10s | Dutoh...................... nominal || 
i eee | | 
i a SNSEeEessEeeeeeee j 
‘ 
| Commercial Times.—Weeklp Price Current. | | 
cS eae The prices in the following list are revised with the assistance of an eminent firm in each department, | 
LONDON, Farpat. pRUGE— sd os 4 JUTE— ‘ TS—R 
|| ARBOWROOT-perib « d ss 4 Alocs, fine EI, pow 4s 6 66 § Oolr yarn, good tofine 22 e Fe 5 "Sere pote Vemeien er et oe — 
i & Vincent, com. totn. 9 st : z. P-L : = ; Common to fair.... 12193 20 0 Gasteatien wunekeud as 0 | ree eB OF. 76100 | 
Sd GEE eccansreevousess -° S TD cnseneaene ne marks ...... 
i ——) era ..perib 14 0 15 0 HIDES—per ib— sd ed. Irish creameries....206 0211 0) Deme proof .. . 5 4 ; 
a," see 1 4 1 98 Galted Australian .... 0114 015 Dutch creameries .. nom Leeward, Isl. proof 4 & 4 6 
|) WOOUA—daty 44d p. Id Ja sufeed 3033 EE duccse 0 154 su Grasation - ¢ oe ; Pes and Manritias 40 4 6 
pan, refined..... . | QRRO .ccccccccccnee 0 13 ormandy | Ovens ............ 18 8 § 
Canes, att. tone, seme Swan. a ; : ; : ie i ettieteteces ou ois — oat oom ; ern 14 pee prost gal 
DED esccceccccos af ' . 
| ee coon “268 tian au eee 8S 8S Ory & Drrsaited Oape 010 ¢ 22 Bacon. angd.—lrish..16) 9162 0 | 1915........pergallon 2 0) vg 
|| Qeyion, plantation .. 72 0 85 0 seconds ..per cwt 6110/8 96/0 Fem RE a socncee 0 % 013 Danish eee 145 2 168 ; eos u 3% O18 
nae 82 0 67 0/| Clitennm. drops .. 49 0 80 0 Bataloes,Blugspore., 6 8 0 8fi American 168 0183 0| 35000002072: : ots t 
fair to five... 83 0 84 0 | Ipsecaanhs ........ HY E30 3] Penang .........000 0 44 G 15¢/Hame—irish ........176 9180 0) 1essc0 4s 0 re 
| Moak p04, Gtina’’ca 85 8 75 '0 |menids iiaew taspiisi 12 028) Canadian ..0.000... | nom |Qornspirita, pt.dy-p¢. 12 2 0 ¢ || | 
QOFFEE—J0ty 42) per ewt Of, Camis... perib 06 0 61m et Hides, Engtiah | Americar 110 @ 137 0 ar f0.8. Ex. prf. 1 1 620 
Raleoel 5 § ¢ OF, Mlbsandover.. 010 0 9 Lard—Irish biadders 145 0148 0 | Malt spirits, duty pd. @ 8 0 8 || 
B.Indisfineord. gid.md.19 & 95 0 Peppermint. .G.H . 50/89 Ibs.......... 010 0 0 | American pails ...175 3 6 0 | | 
Do good to fine .... 9 O101 6 See 2 BY GEOS cecccccccese 0 8 @ 0 |Pork—per &ibe...... 10 0 11 0 |SHELLS—M..o-P. per ewt— | 
Dagta hia, ord. to mid. 8 0 93 6 oe tofn 09 2 0 Beef—Chilled, per8ib 6 0 8 4} Manila, bold ......4120¢ 19160 |! 
| _@ood to fine... % 010. 0 pye STUFFS, ac HOPS, English.. ... nom | Booteh.............. @ 6 9 4) Maceassar ........ 211/166 1308 
Jentrel American, gd. Galis, Ch an Pe ehbawneenes bom Cneese—Dutch frmrs nom dney............@10/08 12108 
ord. to mid....... 7% 0 80 0 » China..percwt!30 0 0 0 BD cccccesece 0 6 8 - Australian ....€100/0 1268 j 
|| Mid to fine..... .. 83 0 95 0 > 45 0 0 8 inna RUBBER—iD— SEE cuettaninkincs 0000 FY cccevecee BB/1N6 O08 | 
|| Coemnien eodinees, & 8 6! -$3-$ $3 Para. fine, hard, spot 3 4 0 0 | Bng. Oheddare ....132 0 0 6 i| 
Cele _— 89 0 90 0 nom Plantation qrope .... 8 8% 6 | ee eeete coco 3 9 : —_ om CGS {| 
i} este {INDIGO—per Ib— | Wilts, loaf penzeces : oe ; Sarit. sna, epreps # & ef an 
a hoe Bengal, red Vio. » Orystall eeeereee | 
|| OHEMIOALS— Brasil oes . 3 wit fine... 10 0 12 a —— -. a7 6 a9 8 SOM GR. -n--. Semen 00 08 
cltric .. iv a o.togood 9 0 | . InBD— on— | 
ine ater ore 3 ; ; Fi ; ; | Low to . 80 . S| Danish 6 25 6/ Yellow Orystais....46 8 0 8 
| oO ae ckesead 1 617 ood, Oampsachy 17 9g 9 Madras. dryleaf,good 5 0 § 5 | Canadian . 0 23 0| Oabes 8 9 08 
lc, Bogiish .. 8 0 0 0 oo 70 68 Do lowtoord... 2 9 4 | Imish .............. 25 0 26 9 8 68 | 
scamenebnenil 210 3 3 = "170 9 9 Sarpah.ed.-midtogd 8 0 9 6 FLOUB—880 Ibe— Country 9 68 1] 
| Aim, lamp, ..perton 28062 $1.60 “thi. 8 9) Wwwmid...... 46 7 6| Straight Runs&Mill 59 0 61 0 oss 1 
i mente, carb... ib. 0 oe lie <p 40-7 2 | 5 0 0 lraLLow wt, casks i | 
i} : LEPHAN EETH— Sule Bends, 6/ ee 6 3 ,LOW—per owt, casks inc.— 
|| Bulpbate .......... 216 0 1610 Soft. 1D & apereie ce Benes | Bast Ind. Ki Lia 5 6 0 Ol Matton ..........-. 64a 70 6 soon 
|| Amwentc, lump, pertonl25 § 130 0 | Bast Ind. Oaif... .. 0 8 2000 coccees «-- 6440 11 6 an 
|| ,Powder ....pertopild 9118 © FLAX—spot—cit. @ s @ 5| Buflish Shonider § 8 S| Town Tallow......67 6 00 | 
|| Ashes, pot ..percwtlsd 0200 6 RigaZK 1529 09) puptes"tron”.. 26 2 09 08 
j Pearl do do Bom Pernan HD... ae "149 12 90 Engsh. Bellies, LAM 1 - \TAPIOCA—per ib—- } 
ng powdr. p.tn.240/0 2709 Slanets UA Mediumiis § 9 6, , 2% /M&Hy.. 18 1 9 2 O BT Flake, fair...... ogee i 
if = ; oS = : » : | aus. Shoulders 2920 060 © | Pearl vesense perews $2.0 00 \ 
i] powder ........ FRUIT—New sé@e4! 
|| Qream Tartar, | METALS—B. Oopper \Orange, fi 
|| Be powder --..... 9 08 0 | Veations now Crop Baty Se pcs.! Bencckeced ene S18 8) Genes ee eta 8 8S ints ook Oertce— | 
i] gouder --, 3 23 Q a ee ie Ht Sheets (strong) ... a 0 0 9 Garnet Lo : 0 0| Broken & Fannings ea 13 
1] ary - ;-Der on 0.8.0.9) fone ccs 2 2 8 8 Leed—Bug. pig p. 20x hom |’ | Low to medium... a Broken Potoes—00i oe i 
of Boda, p.ton 2500 25.00 99 0 0) Foreign... 2). ..... 2910 3010 SiLK— a. 2S ee 
i} 00 0¢ Thins & . 0 
i] a 00 2 0 eke er.0.8. iuianbiina SC 0 8 oO | —BineBlephant 22 0 23 0 | Pekoe ol 1 
|| OBlorate, net ...... 2464 2 5) lish ingots ..242 6 243 9 | QGanton ............ 26 0 26 0 Pekoes—Com.togood 011 1 5 
i| Promiaie ... a a oe 89 290) Do do bare ...945 3264 g| Tumeh ............ 70 16 6 i} 
|| De Foreign... --- 33 36 0 0 © 2 Btandard, cash |..'264 § 26619 || Berecied .......... 0 0 0 0 ‘TIMBER—Timber & Hewn Wood 
| @ulphate... perton 70 0 75 0 00 0 0 OfLs—Fisn— J sepoccumemeansetl an Oi 300 0 400 0 
|} Gab-Aostos per Ib 110 111 0 08) erade,p.ton nom _|itain.—Haw, fr. Milan 25 0 37 9 (Pitch, Pine Timber 2 
|| Ge Smmentas, pr. ows 66 0 78 0) } erm. nom 8P10SS—Pe . ‘Canada yel. pine large 57 i} 
|| Seda Bicarb.. per ton €800 850. 00 0) nom | Penang... nom |TOBAGOO— | 
| vee tae B00 600 oo | Bree orgnrWhite 1 14 9 0| Duty 65-82 perie | 
| iead whiteton O08 “S02 000) COS OOF Piensa eeseeee D 4 0 0|"Gommontofse.... 09 18 
i white... . 6 100 0 } 6008 008 oe 8 00 Btrips ........-000+ 1 8 ; 
| @alpdate Qainine— . 8 ; 6700 15.0 oe i 4 i$ e918 | 
i| Bogtish Brands .... nom 129 9 0 0! ++ 7008 GAS) DoSrd LL 1g 1 4 610 11 
iH puate Oopper,p.ia 6.158 62 tt Catena -eenee lS 0 0 8) “08 soe — cereenseeeee 10 2 1 18 $8 
i ™ . . Horn A eealee eeees Stee eran eeeee ‘ 
|) Bie et neon nom S Crowns ng gg 9 |dMift American. .-°.°114/10/0 W/0/0 |Onania a bb nom 
Floar ....:: 3800 2900/0 | Dates” 00 oe) s ¢ 8 @ \Cloves— owe 1S 0 10 38 
|) De Boll... nk 88 3800 | Oranges, Vai selected 0 0 0 9 ym ptpersiba 2 8 8 | Peoang ec 28 1a 1¢ 78 
Bastien en 68 8 Men arm, Boe. $ 3 38 2 (Ol Cakes, Lined. Eng: , sehin’ i$ $6 
SiR cssdvasasaee 0 18 0} ton 0 99 
yitbles Se 1s 0 45 9 lon Ber Saenibaeall 22/10/0 93/00 Do small @ 60 ¢ A, 
| COCHINEAL—per ib 2 & 3 ee re @ 180 | 5 3 _ ; 63 
| —per ton— 22 @3' Bombay, amaica .... 0 
| COPRA—per ton |G Petersbare, ayer 98 9 9 9)  MenMA Deron, spot 0 (Mavmega, cod ° 
| _ Maximum price.... 460 000| NZesland, afust far 93 9 9 9 POBTLAND CEMENT 9 . 
: 0 0 0! Best, per ton deivd. 46 0 60 0 (Ohillles—per 0 











